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THE MONEY MARKET. 


Money was in very strong demand during the first two 
days of the week, owing to the usual quarter-day 
requirements and the large number of Treasury bills to 
be paid for. The amount borrowed from the Bank of 
England on the last day of September, however, was not 
as large as had been expected. Perhaps owing to this 
circumstance relief on Wednesday through Government 
interest payments did not produce much effect, and though 
a small amount due to the Bank was repaid, money was 
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<a LOL LL Sill 
FOREIGN EXCHANGES, 


On the foreign exchange market business has again 
been very quiet, and rates, on the whole, have been dull, 
There was Some recovery in the middle of the week, pu 
this was followed at once by a slight reaction to some. 
where about earlier levels. The dollar rate has dropped 
from $4.47; to $4.454% on the week, after being up again 
to $4.46} at one time on Thursday. 


uneven and difficult to find, owing to the many cross- 
currents in the market, among which bank balance-sheet 
arrangements were prominent. Since then the supply of 
credit has become plentiful, and the demand forvbills was 
rather keener, at 344-3 per cent. for January paper and 
37% per cent. for December. 
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Bank Rate Setininoress| a ” ” f F ay sp 
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° ’ 
Houses | Notice gal * 4 1 Gu. 5, ’23) 
Market rate 3months' bills) 33 | 333 3 34; | 343 oe 
The Bank return showed an increase of £ 1,621,000 in 
the Reserve, almost entirely due to the return of notes from 
circulation. Other securities reflected the market’s very 
moderate borrowings, with an increase of four millions, 
and the Public deposits were nearly four millions higher, 
showing that the dividend payments had not, at the close 
of business on Wednesday, exercised their full effect. 
Government securities were nearly two millions lower, 
and there was no appreciable movement in Other deposits. 
Currency notes outstanding increased this week by 
£:1,906,800 to £287,499,200, which includes £1,368,900 
for notes called in, but not yet cancelled. The fiduciary 
issue is £236,680,300, or £11,510,600 below the 
maximum. 

We are informed that Mr Dudley Ward, of the British 
Overseas Bank, Limited, has been nominated as_ the 
British director on the board of the ‘‘ German Industrial 
Debenture Bank,’’ constituted for the administration 
of the five milliards of gold mark debentures to be placed 
on German industrial enterprises in accordance with the 
Dawes scheme, a post for which he is admirably fitted by 


his previous experience not only in this country, but also 
in Germany. 





THE STOCK MARKETS. 


Gilt-edged stocks have for the greater part of the week 
been firm, but towards the close there were signs of 
weakening in view of the possibility of a General Election 
before the close of the year. The underwriting of a new 
Queensland 54 per cent. loan at 97} also acted as a slightly 
depressing influence. There has been some revival in 
German and Prussian bonds after the heavy fall, and 
Brazilians show an all-round rally. Home rails are listless, 
but foreign rails, as a whole, are better on balance. Rubber 
shares are quiet, though prices keep firm, and the same 
remark applies to tea shares, while oils are fairly good, 
but without support from the general public. In the mis- 
cellaneous section shipping shares have moved but little, 
but hotels are better, and Harrods have been active in the 
stores list. The approach of the Motor Show, which is to 
be held at an earlier date than usual, and further cuts in 


prices, have drawn attention to motor shares. Mines are 
still neglected. 


THE COMMODITY MARKETS. 


Reports from the majority of our trade correspondents, 
which appear on later pages, are not very favourable in 
tone. The cotton trade, however, has been booking 
orders at higher rates, but the advance in prices at the 
London auctions has disturbed the wool trade, and opera- 
tions are being carried on within narrow limits. Iron 
and steel are very quiet, while no improvement has been 
registered in the coal trade. A slightly better demand js 
reported in certain sections of the leather trade, while 
normal conditions prevail in oils and oilseeds. Tin prices 
have moved up, and copper and lead are steady. 


lised on sterling at 345,000. 





There is a general 


feeling that the rate would have been lower apart from 
the continuance of transfers from New York to London 
on French account. 
per month above spot. 
slight upward movement, from 84.05 to 84.774 


Forward quotations are 4 to & cent 
The france also has shown a 


77%) any ten- 


dency towards improvement being at once utilised for the 
accumulation of dollars and_ sterling. 
remained high, moving from 91.95 to 92.424. 
forward rates are about 6 centimes per month below par; 
in Brussels, 3 to 6 centimes per month below. The inten- 
tion to press on financial reforms in France is a satisfac- 
tory feature, but in the meantime the Bank of France 
return shows an increase, both in note circulation and in 
advances to the State. 
moving only from 101.80 to 101.85. 
centres, Amsterdam shows a sharp drop from 11.57 to 


Brussels has 
In Paris, 


The lira has been very steady, 
Among neutral 


11.52%, and Switzerland from 23.49 to 23.30. Madrid, 
in spite of the recent Spanish successes in Morocco, stands 


at 33.644, as compared with 33.19 a week ago. In 


Northern Europe, Stockholm has moved from 16.78 to 
16.744, while Christiania and Copenhagen have both appre- 


ciated, the one from 31.854 to 31.524, the other from 


25.873 to 25.674. Helsingfors at 178 has also moved 
4 mark against us. In Central Europe, Berlin at 18% 
shows little change. Vienna has moved with the dollar 
from 317,500 to 316,500, while Budapest remains stabi- 
In Poland the zloty shows 
little movement at 23.30, but Bucharest has again im- 
proved somewhat from 875 to 865. In the East, the rupee 
has appreciated from 1s 5}4d to 1s 5}%d, while the yen 
is slightly cheaper at 1s g$d, as compared with 1s 94. 


The silver market shows very little movement, but there 


are slight indications that America is beginning to sell a 
little more freely. The silver ‘‘ schilling ’’ has now been 
introduced in Austria, but those issued are said to have 
already disappeared from circulation. It is clear that the 
habit of hoarding, once acquired, will die hard. Of the 
silver exchanges, Hong Kong has fallen from 2s 5d to 
2s 4%d, and Shanghai from 3s 5d to 3s 4id._ In South 
America, Buenos Aires has shown decided firmness, 
moving up from 43 21-32d to 44,4, while Monte Video 
has also risen from 453d to 464d. Rio, to some extent, 
has also shared in this improvement, standing yesterday 
at 5 29-32d, as compared with 5 35-64d a week ago; while 
Valparaiso has appreciated from 41.60 to 39.90. 


NATIONAL ACCOUNTS. 


The following table shows the national income we ex 
penditure during the ten days ended September 30th -— 
(000’s omitted.) 


EXPENDITURE. £ RECEIPTS. 13,708 
Supply Services ............++-- 9,519 From Revenue.....-.---::900""" 3,07 
Interest, &c., on Debt .......... 3,192 Amount borrowed ......-+++:*"" 
Sinking Fund ........c.eeeeeess 350 
NL i thik Go bekenn canes a 1,022 
Increase in Exchequer balances 269 cools 
sere yh 16, 


16,779 
Revenue during the ten days ended September 3°, at 
amounted to £ 13,708,000, against £11,633,200 ae 
eight days ended September 30, 1923. Customs ‘; ties 
4£.2,490,00, and Excise £1,269,000. Estate, &e., - 
brought in £1,710,000. Property and Income-tax 
£4,757,000. Special Receipts amounted to £ 1'Debt by 
The ten days’ operations inereased the National Devt” 
£3,071,000, and caused the following changes :— 
(000’s omitted.) 


a a a 
Treasury Bills ............ee00+ 21,735 Nationad War Bonds repaid.---~ 9 





4 \ ; Savings Certificates ~ sos 
ID. anid pucds cdivosaevendoan + 2,053 eee Deperanent Advances «+ — 
— 2, 
+ 23,788 
. : - £1.479,000 1 
The floating debt was increased by 41,439 


£774, 176,500. 
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FrvanciaL YEAR, 1924-1925 (April 1 to September 30). 


£ | £ 
Total Expenditure .. 360,491,995 Raised by Revenue.. 348,509,395 
Decrease in Balanves 1,095,194 
Amount borrowed .. 10,887,406 


Total ...++eeee+ 360,491,995 | Total .......... 360,491,995 


Estimates for YeaR 1924-25, 
£ £ 
Expenditure 786,848,000; Ordinary Receipts .. 764,050,000 
grocial Expenditure.. 3,178,000] Special Receipta.... 30,000,000 
Total eeeetesece 790,026,000 Total eevervese 794,050,000 


Burplus........ 4,024,000 


_— 








ECONOMIST INTELLIGENCE BRANCH. 


In order to meep a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half: 
a-guinea) to cover the cost of any special work involved. 








THE POLITICAL STORM. 


Tue special session of Parliament, summoned solely for 
the purpose of dealing with the Irish Boundary problem, 
has produced a first-rate political crisis entirely uncon- 
nected with Irish affairs. Before the session was thirty- 
six hours old each of the Opposition Parties had framed 
direct votes of censure upon the Government, either of 
which, if passed by the House of Commons, might bring 
Mr MacDonald’s Government down. Of the two 
threats to the life of the first Labour Government 
the more immediate, but possibly less menacing, arises 
out of the prosecution, begun but dropped, of the Editor 
of the IVorkers’ Weekly. This Communist organ printed 
an article on July 25th which was deemed capable of inter- 
pretation as an incitement to mutiny, and, at the instiga- 
tion of the Attorney-General, proceedings were insti- 
tuted. In the absence of the editor of the paper, a charge 
was preferred against a man called James Campbell, who 
Was acting in his place, and subsequently withdrawn, as 
the Attorney-General explained, because Mr Campbell’s 
“responsibility appeared to be very limited,’’ and his 
character and war record excellent. The allegation made 
in Conservative quarters is that Sir Patrick Hastings 
allowed political pressure to interfere with his administra- 
tion of justice. Whether any ground exists for such 
allegations we cannot judge until Sir Patrick has de- 
livered his defence in the debate next Wednesday, when 
Sir Robert Horne will move a vote of censure on the 
Government. But even if we assume that Sir Patrick is 
entirely guiltless of so heinous a dereliction of duty, it 
is quite obvious that he has blundered, and blundered 
seriously. To initiate a prosecution and then to drop it 
is not only damaging to the prestige of the Government, 
but also opens the floodgates of suspicion. If there was no 
case against the obscure organ in question, the facts should 
have been properly sifted in advance, and no action 
taken. If an offence was committed meriting prosecu- 
tion, then the charge should have been pressed home. 
For if an offence was committed, someone is responsible, 
and the fact that its editor is indisposed and absent from 
his post does not absolve any newspaper from responsi- 
bility for its utterances. Nevertheless, unless it can be 
proved that the Cabinet is definitely implicated, we should 
regard the resignation of the Law Officers (for the 
Solicitor-General was, by Sir Patrick’s admission, con- 
sulted in the matter) as the appropriate penalty for the 
blunder. This view is apparently shared to some extent 
by the Liberal leaders, who will not support the Conserva- 
tive vote of censure, but will move an amendment demand- 
ing an inquiry by a Select Committee into the whole affair. 
For this amendment, it appears, the Conservative Party 
might vote, if the chances of carrying their own vote of 
censure were hopeless. We have here a situation in 
which two courses are open to Mr MacDonald. He may 
placate Liberal opinion by agreeing to inquiry, or by 
offering the Attorney-General’s head on a charger; or 
he may take the Liberal amendment as being tantamount 
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to a vote of censure, resist it, meet defeat, and precipitate 
a general election. 

Under ordinary circumstances we should have expected 
a | rime Minister, with so short a tenure of office behind 
him, with a general election so recent, and with so many 
important and unfinished tasks in his hands, to throw a 
blundering law officer to the wolves rather than to commit 
hari-kari and plunge the country into the disturbance of 
an election. The Campbell case does not appear to justify 
the latter course, and the Prime Minister may decide in 
this sense. But circumstances are far from ordinary. 
If the Government chooses to save its own life on Wednes- 
day, the reprieve is likely to be a short one. When the 
House re-assembles, if it does re-assemble, on 
October 28th, the Government will be faced by a motion 
in the name of Mr Asquith for the rejection of the finan- 
cial chapter of the Russian Treaty. This motion crystallises 
the objections of the financial world to the loan guarantee 
and is so framed as to be certain of the combined support of 
the Opposition Parties, and, unless the Government per- 
forms a somewhat remarkable volte face,the end of the pre- 
sent month would see an overwhelming defeat on a funda- 
mental question of policy, to which resignation or dissolu- 
tion would be the only reply. All the present indications 
therefore point to an early election. But, as Mr Baldwin 
remarked, ‘‘ in politics one can never tell,’’ and if Mr 
MacDonald plays for safety in the Campbell affair, it is 
possible that he might employ the four weeks of recess in 
erecting a bridge over what looks at the moment an 
almost unbridgeable chasm. That is the sole, and very 
slender, hope that the country will be spared an autumn 
election which nobody wants, and which may easily 
hamper the recovery of trade for which we were beginning 
to look. If Mr MacDonald’s choice lies between next 
Wednesday or the end of the month as the hour of 
decisive defeat, there are various tactical considerations 
that come into play. Defeat on the Campbell affair might 
not be regarded by the Crown as adequate grounds for 
dissolution, and the reins of Government, together with 
some tactical advantage in the general election—which 
could not, in any case, be long delayed—might pass into 
the hands either of Mr Baldwin or Mr Asquith. To such 
circumstances, we imagine, Mr MacDonald would prefer 
a defeat on the Russian Treaty and a straight appeal to 
the country. 

The measure of the political crisis that has so suddenly 
arisen is that the Irish Boundary question, the raison 
d’étre of this fateful little session, has taken a back seat 
in the public mind. But the purpose of the session has 
been fulfilled. The Irish Bill has passed all its stages in 
the House of Commons, and the Lords are unlikely to 
take the responsibility of obstruction. The debates, 
which on the whole have been maintained on a high level, 
have made it more abundantly clear than ever that the 
Government were bound to pass this legislation in order 
to set up the Boundary Commission, to  imple- 
ment in good faith the obligations which Great Britain 
undertook in signing the Treaty of 1921. The activities 
of the enemies of the Free State—notably of Mr de 
Valera—have revealed the necessity that British good 
faith should be vindicated beyond question and without 
delay. Fortunately, whatever course the new crisis at 
Westminster may take, the passage of the Irish Bill to 
the Statute Book is assured. Even if the Labour Govern- 
ment meets with decisive defeat on Wednesday, the Oppo- 
sition parties are apparently willing that it should retain 
office long enough to see that passage actually effected. 
Whether the debates have contributed anything material 
towards the ultimate solution of Ireland’s problem, it 1s 
difficult to say. They have at least cleared the air of 
some misconceptions and misunderstandings. The 
speeches of the Prime Minister, Mr Lloyd George and 
Mr Thomas have removed from most impartial minds the 
suspicion that in keeping faith with Dublin we were 
breaking faith with Belfast, and have, we think, weakened 
public sympathy in this country with Ulster’s — to 
appoint a member of the Boundary Commission. No one, 
either abroad or at home, can, we believe, read the elo- 
quent and appealing speech of the Colonial ee 
without feeling conviction that the sole aim and desire 
of the British Government and people is to keep faith in 
spirit and letter with all sections im Ireland, and = do 
all that in them lies to help Irishmen to solve the problems 
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which they alone can solve. The creation of such an im- 
pression is a service to British prestige, and we may even 
hope that it will assist in the production in Ireland her- 
self of an atmosphere more conducive to that spirit of 
conciliation, which alone can fulfil Mr Thomas’s hope 
‘‘ that Ireland will in the future be a united Ireland and 
an asset to the great Commonwealth of Nations.” 


Ce 
NATIONAL INCOME AND TAXATION. 


Ix an article last week on the Future of the Coal In- 
dustry, we gave some comparative figures of home 
production and consumption of coal, the coal trade 
being one of the few cases in which reliable statistics of 
output are available. In the absence of a Census of Pro- 
duction, these figures can be used as one of the bases 
upon which an estimate of the total volume of the nation’s 
production can be estimated. They show that the total 
consumption of coal at home in 1923 was 180 million 
tons, as compared with 187 million tons in 1913, a reduc- 
tion of just under 4 per cent. Allowance has to be made, 
however, for the development, during the ten years, of 
economy in fuel consumption in various directions, such, 
for example, as the growth in the use of electricity—the 


London electricity supply companies 2lone supplied 295 
million Board of Trade units in 1922, as compared with 
188 millions in 1913. Then, again, modernised equip- 
ment has enabled a reduction to be made in the consump- 
tion of coal per ton of product in the iron and steel trade. 
Other indices may be produced, including coal consumption 
in the iron and steel trades, which is put at 90 per cent. 
of the 1913 figure. Another index is the general mer- 
chandise carried on British railways, excluding coal and 
ore, the weight of which upsets the figures in a combined 
total. The figures for Great Britain were 67? million 
tons in 1913 and 62} million tons in 1923, a decrease of 
some 74 per cent. Some of this decline is, of course, 
due to the development since 1913 of road transport for 
certain classes of goods. For the purpose of estimating 
the volume of production, the carriage of general mer- 
chandise on the railways in 1923 may be put at 93 per 
cent. of the 1913 figure, which compares with 88 per 
cent. for 1922. The production of cereals—wheat, 
barley, and oats—was up to the pre-war figure in 1922, 
but 4 per cent. below in 1923. The volume of foreign 
trade, especially of exports, shows a substantial decrease 
as compared with 1913, exports being 74.5 per cent. 
and imports 93 per cent. of the 1913 figure. It 
has to be borne in mind, however, that the 1913 figures 
represent the highest point of a trade cycle, the volume of 
exports having expanded steadily from 1910 to 1913. 
_ From these and similar figures for previous years an 
index of national production has been calculated as 
follows, on the basis of 100 in 1913 :—g5 for 1920, 80 
for 1921, 86 for 1922, and g5 for 1923. It may be 
thought at first sight that the figure of 95 per cent. for 
1923 looks too high, even allowing for the increase of 
population in the ten years, because of the substantial 
reductions in working hours. It is true that hours of 
work have been reduced in many occupations, but it can 
be safely asserted that in the majority of cases this has 
not been followed by a corresponding reduction in out- 
put. To some extent an improvement in output per hour 
may result from the ability of the worker to produce more 
in a shorter working day, but a still more potent influ- 
ence is the great mechanical development and improve- 
ment during and since the war. The output per man-hour 
in all the metallurgical groups of trades is better than 
it was ten vears ago, and in many other industries we 
a a seen ra oe of hours has. not pro- 
ced any : ponding reduction in output 
~-in some cases there has been no reduction at all 
Whether the aggregate result of the reduction of hours 
has been to lower output, or whether there has been no 
change, it is impossible to ascertain without very ex- 
haustive investigation, but it seems fairly safe to assume 
that while production per head per hour is better than 
before the war, this improvement has not been quite 
sufficient to make good the loss of working time. A 
further factor which has to be taken into considera- 


tion is that of the number employed. The employab| 
population may be estimated to have increased ions a : 
by 64 per cent.; the percentage unemployed a year 3 
was 11.3 per cent., which gives 944 per cent. in’ em i 
ment—i.e., 88.7 per cent. of 1064. In 1913 the as 
ployment percentage was 2 per cent., so that the wetders 
in employment in the two years were in the ratio of 94} 
to 98, which gives a percentage of numbers employed 2 
1923 equal to 96 per cent. of those in 1913, disregarding 
of course, reduction in hours of labour. These mt 
we think, substantiate the estimate of a figure of OS per 
cent. of 1913 for the volume of national produ oo 
1923. 

From this figure it is possible to make an estimate of 
the national income in recent years, correcting the figures 
to allow for the change in prices. The average of ail 
prices in the national income probably follows the index 
number for retail prices more closely than that for whole- 
sale prices, but a figure midway between retail and whole. 
sale will give a reasonably accurate index for this purpose, 
We thus arrive at the following results :— 

Total National 
Income, including 


Net Interest on 
National Internal Debt and 


‘tion in 


Production Price Income. War Pensions. 
Index. Index. Min. &. Min, &. 
a ee 2,200* .... 2,200 


DU scecéen SE sees GEE estes 

BOM) cccvee OD csce BO nuns 

TE eccces SD cote, BER: cone OSB .... 350 

PD ceases BO asec ew ctcs GEO ccee OO 
* Excluding Southern Ireland. 


5,225 eee 5,600 
3,510 .... 3,900 


In order to estimate the total national income available for 
taxation, interest on the internal debt and war pensions 
has been added, these items, though not, of course, an 
addition to production, being a claim upon a share of 
the total of the nation’s production, which is taken by 
taxation from the producers of income and paid either 
to holders of the debt or to pensioners. The ratio of 
tax revenue collected in the various years to the above 
estimate of total national income is shown in the table 
below, in which we also set out some similar figures for 
the United States :— 


Ratio of Taxation to Nationa INCOME. 
Great Britain. United States.” 


% % 
MS. unssiedsssrevene Fh eens 08 
BED ernctiverduscssnce, ANG. ---- 191 ORM 
EE catscterssiecass: SO ses | MN 
BO ikcib cs anvdeaece: 22 4... il 
MD vi.vivs ods ccnaes ces Se 


* Including Federal, State, and local taxes. 


The British figures relate only to Imperial taxation, but 
the American statistics, which have been produced by 
the National Industrial Conference Board of New York, 
cover all taxes. The ratio of taxes to national income 
in the United States has fallen more rapidly from the 
high point of 1921 than it has in this country. But where- 
as tax revenue in Great Britain fell from £775 millions 
in 1922 to £718 millions in 1923, that of the United States 
rose from $6,961 millions to $7,716 millions, so that there 
must have been a considerable expansion in the national 
income of America in 1923. It may be of interest to 
recall that in the Economist of March 15th a French cor- 
respondent estimated the French national income at 14° 
milliard francs. Taxation in France last year amounted 
to 22.6 milliards, giving a ratio of 16 per cent., which 
will rise substantially in the current year if the recently 
introduced tax reforms are carried through. 








THE RECONSTRUCTION PLAN IN HUNGARY. 
(BY A CORRESPONDENT. ) 

In its essentials, the reconstruction plan in Hungary '® 
drawn up on the Austrian model : a foreign loan to enable 
the Budget to be balanced and inflation to be stopped ae 
bank of issue, independent of the Government, to main- 
tain the currency at a stable value in exchange; fiscal re- 
forms, commercial agreements, and _ political protocols. 
Experience in Austria confirmed these outlines and sug- 
: gested only modifications in detail. 
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One such modification has proved to be of considerable 
importance. As in Austria, the controi of the Commis- 
sioner-General is exercised by way of monthly budget 
estimates and closed accounts. But closed accounts can 
only be furnished after the lapse of some considerable time, 
and this fact enabled the Austrian Government, when re- 
ceipts proved to have been better than the estimates, to 
build up important reserves whose existence, so far as the 
Commissioner-General was concerned, never came to light 
until the closed accounts were rendered. It therefore hap- 
pened that the Commissioner-General was releasing funds 
from the international loan for the purpose of covering 
current monthly deficits which could and should have been 
covered by the surplus receipts of previous months. The 
elicacy of his control was thereby reduced, since the 
supplies which he could cut off were not, so to speak, 
marginal supplies at all, but could be replaced from other 
sources. 

The solution found for this difficulty in Hungary has 
been to establish a system of Central Exchequer—a 
measure which on other grounds was desirable in itself. 
Until recently in Hungary, as in many other countries, the 
responsibility for distributing and collecting public funds 
devolved upon a vast number of financial 
authorities who rendered their accounts to the Central 
lreasury at considerable intervals of time. The Central 
Treasury was consequently, as a rule, in complete ignor- 
ance of its own position on balance, and quite unable to 
exercise any effective supervision of budgetary receipts 
and expenses. 

The first two months of the control period, which began 
on May 1st, were devoted to making a complete settle- 
ment of the past, so that the new financial year might be 
begun on January 1st with a clean slate. The State was 
heavily in arrear, and one last bout of inflation, amounting 
in all to 110 millions of gold crowns (rather less than five 
millions sterling) was permitted before, with the founda- 
tion of the National Bank, the Government was refused 
iurther access to the printing press. As from July rst 
the Exchequer system also came into operation. All offices 
engaged in the collection of revenue were required, from 
that date onwards, to pay their receipts immediately into 
4 special account opened at the National Bank, without 
any deduction whatsoever. Expenses are met by crediting, 
at the beginning of each month, all authorities entrusted 
with the disbursal of public funds with the amounts which, 
in the Budget approved by the Commissioner-General, 
they are expected to require in the course of that month. 
The Commissioner-General, who receives a daily return 
of exchequer receipts, is thus in a position to know, at the 
tnd of each month, approximately how the actual receipts 





separate 


New York City 


compare with the expenses; and closed accounts, though 
still of some interest, have lost a great deal of they 
importance from the point of view of control. 

One other respect in which the execution of the Recon- 
struction programme differs in Hungary and in Austria 
is that Hungarian currency is stabilised, not on gold, but 
on sterling. The rate chosen for stabilisation (346,000 
crowns to the #) is such that when sterling reaches parity 
in New York, Hungarian crowns will automatically reach 
parity in Vienna. In the meantime, the share capital of 
the National Bank and the Hungarian tranche of the 
Reconstruction Loan, both of which were issued in terms 
of gold, will have lost about io per cent. of their nominal 
value in Hungarian currency. But the prospect of a 
relative fall of 10 per cent. in Hungarian commodity 
prices as compared with countries on a gold basis is not 
unwelcome, and the knowledge that a fall of this kind is 
in prospect exercises a restraining influence on those who 
might otherwise be inclined to borrow crowns. 

Austrian experience during the reconstruction period 
will perhaps differ considerably from the experiences of 
Hungary, if only because Hungary is, and must remain, 
predominantly an agricultural State. Pledged revenues, 
in the one case as in the other, are yielding very consider- 
able surpluses in excess of the estimates, but—in Hun- 
gary, at any rate—-this is more due to cautious estimating 
than to an increasing capacity to pay. Up to the present 
Hungary has been spared that influx of foreign capital 
which led in Austria to an inflation of security values for 
which Austria, and not the foreigner, had in the end to 
pay. The Bourse in Budapest remains lifeless, and it 
certainly is not the Stock Exchange demand which pre- 
vents the cost of weekly money from falling even below 
the rate of } per cent. a week which is now ruling. The 
interest rate problem is common to both countries alike, 
and the discounts of the National Bank of Hungary at 
present show an ominous tendency to rise continuously 
because the National Bank is the cheapest, if not the only, 
source of bank credit. But it is too early yet to say 
whether it will be necessary in Hungary, as in Austria, 
to remind the National Bank that its first duty is to ensure 
the maintenance of the value of the currency. 

One last difference between the two reconstruction 
plans may be mentioned. Hungary still has to pay a 
certain fixed and limited amount annually in respect of 
Treaty charges. Her obligation is to pay this sum, and 
she is absolved when it has been paid in any given year. 
Its distribution among those entitled to receive payments 
from Hungary under the Treaty is no concern of hers. 
But the question of priority between the different claim- 
ants has not been settled, and claims are met as they fal! 
due. The difficulties to which this system promises to 
give rise suggest that perhaps the one respect in which 
the Hungarian reconstruction plan falls short of the 
Austrian, is the failure definitely to postpone reparations 
till reconstruction has been accomplished. 
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OUR INDEX NUMBER. 


A suarp rise in many commodity wholesale prices during 
September has raised our Index Number to the highest 
point recorded since the end of September, 1921, the actual 
advance on the month being 103 points, which brings the 
total up to 4729. The bulk of this increase is accounted 
for by the foodstuffs groups, most items in which are 
bigher on balance. In other directions, apart from Ameri- 
can cotton and small movements in the minerals section, 
changes have mostly been in an upward direction. In the 
table below we show the latest figures for each of the five 
groups :— 





914 | 7364 | 1347 
9514) 732 | 14238 
941 | 7444 | 13854 

7774 | 13954 


In primary foodstuffs, home-grown wheat, rice, and beef 
show trifling declines, but all other items moved upwards, 
the largest increase being recorded by barley, supplies of 
which fell short of the demand for malting purposes. 
Further increases in flour have taken place during the 
month, while potatoes, though in good supply, have also 
fetched higher prices. In other foodstuffs there is an all- 
round increase, a seasonal advance in butter being the 
principal feature. In the textiles section, American cotton 
fell substantially, and there was a small sympathetic de- 
cline in yarn and cloth, but Egyptian cotton rose a little, 
and with the exception of a slight drop in flax, other tex- 
tiles were all higher. American cotton prices fell steadily 
until the publication in the third week of September of the 
official crop forecast, and although the latter produced 
advances both in New York and Liverpool, the upward 
movement proved to be only temporary, and the general 
expectation of a 13 million bale crop has not been seriously 
shaken. With regard to the manufacturing side Messrs 
Robt. Barbour and Brothers write in their monthly report : 
““ Of the various sources from which support has been 
supplied throughout the month, India has been by far the 
most active. Inquiry has covered a wide range of fabrics, 
and Calcutta, Bombay, Madras, and Karachi have all 
shared in it. The smaller markets of the Far East have 
provided a miscellaneous business, and a considerable de- 
mand has been forthcoming from Egypt and the Near 
East. Transactions for South America have been on the 
cautious side, and China’s contribution has naturally been 
below normal and will most probably remain so as long as 
the fighting continues.’’ Strong demand, both on home 
and continental account, pushed up prices at the fifth 
series of colonial wool sales, competition being keen. 
Depression in the iron and steel trade is reflected in a 
further weakening in the price of pig-iron and steel rails, 
while a reaction in tin has also contributed to the drop of 
18 points in the minerals section. In the miscellaneous 
section oils, oil seeds, tallow, and indigo have moved up. 
In the next table we show the changes in the index num- 
ber of each separate commodity in comparison with the 
figure for the end of August, the figure 50 representing 


7693) 4531 | 205-9 
773 | 4657 | 211-7 
774 | 4626 | 210-3 
7904! 4729 | 214-9 
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These changes raise the percentage increase over July, 
1914, from 80.4 to 84.4 per cent. Recent movements jn 
this figure and in similar percentages for the individual 
groups are shown in the final table, in which the indices 
for July, 1914, are taken as 100 :— 





Cereals Other 





. . Miscel. | 
Endof— |& Meat. Food, | Textiles./Minerals 1 ous | Total. 
July, 1914 ....| 100 | 100 | 100 | 100 | 100 | 100 
Dec., 1918 ....| 226 | 322 | 993 | 186 | 241 | a375 
Dec., 1919 ....| 249 | 250 | 396 | 247 | 263 | 297m 
Mar., 1920 ....| 261 | 260 
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Dec. ....| 933 | | 

Dec., 1921 :...| 159 | 180 | 
Dec., 1922 .... 149 200 | 193 152 146 | 1662 

| 308 

| | 
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Dec., 1923 ....| 148 | 231 225 | 167 | 136 | 1786 
Mar., 1924 ....| 155 240 | 213 | 173 | 141 | 1810 
June , ....| 158 | 210 | 219 | 164 | 139 | 1766 
July ” coos 164 208 231 167 140 1816 
Aug. , «.-.| 162 | 2il 225 168 | 140 | 180-4 


Sept. , ....| 173 | 221 226 164 | 143 | 1844 


At the end of September last the increase in the total over 
1914 was 67.6 per cent. Cereals and meat then stood at 
142, other food at 222, textiles at 197, minerals at 155, 
and miscellaneous commodities at 134. It will thus be 
seen that during the past twelve months there has been a 
considerable ‘levelling up’’ as between the various 
groups. 





CEMENT PRODUCTION IN INDIA. 
(FROM A CORRESPONDENT.) 

An application is now before the Indian Tariff Board 
which, if accepted, will deprive British exporters of cement 
of their largest market. It can hardly be contended that 
in this case coming events have not cast their shadow 
before, inasmuch as in 1919, in the course of a volumi- 
nous report, the British Trade Commissioner took pains 
to point out that “ the prospects for cement manufacturers 
in India are particularly good, and the effect of local pro- 
duction in reducing the quantities imported is likely to be 
very marked.’’ His advice was that ‘‘ British makers, 
however, should protect their interests by manufacturing 
in India, and so contributing to the development of Im- 
perial resources.’? Meanwhile, the multiplication of — 
cement factories has proceeded so rapidly that their fu 
capacity for output is about double India’s present oe 
sumption. Hence bitter tears and lamentations, and “a 
joint and individual pleas of the Indian cement producers, 
now under official consideration, that the only a 
and businesslike course is to protect this over-developee 
industry by shutting out foreign competitors. _ The ail 
sumer, in other words, is to pay for the short-sightedness 
of the producer. Cement was being produced at a ey 
able profit prior to the establishment of the flock 0 a 
companies which arrived on the scene during the pos : 
war boom, and, had not over-production occurred, sd 
mdustry would have remained profitable in present > a 
ditions, notwithstanding the drop in prices. In the in “Hl 
trial field in India, where one sheep leads others f 
follow, even though it be over a cliff. One ae : 
cern having been detected earning large profits, ha 
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dozen new companies were floated within a twelvemonth. 
Machinery was costly, but what of that? Capital was 
easy to secure, shares in new companies soared to high 
ievels immediately after issue, and there was a general 
assumption that the purchasing power of post-war India 
was virtually without limit. 

We know the sequel. In the case of piece-goods, the 
burden was left to Lancashire and the banks. In the case 
of cement, recourse is to be had to the unfortunate con- 
sumer, who is to be deprived of the standard British pro- 
duct in order to secure the doubtful privilege of paying a 
higher price for Indian cement than it can obtain in open 
competition with the imported product—notwithstanding 
the charges the latter has to face in the way of freight, 
plus an import duty equivalent to 15 per cent. ad valorem. 
One cannot help thinking that if the Indian cement indus- 
try obtains a higher tariff, the Government of India, not- 
withstanding its protectionist principles, will be estab- 
lishing a very dangerous and unsound precedent. The 
real remedy for Indian cement companies is financial re- 
construction. If a higher tariff is conceded, caution in 
floating new industrial enterprises in India—never a 
marked characteristic among company promoters in that 
country—will completely disappear. If over-capitalisation 
occurs, or over-production—or working costs are too high 
—financial and technical reforms, however urgent or essen- 
tial, will be neglected in favour of the specious plea that 
a great “national’’ industry is in danger, and that a 
public subsidy, in one form or another, offers the only 
method of salvation. 

Certain facts are fairly clear, and are admitted in the 
evidence tendered by the cement companies’ representa- 
tives to the Tariff Board, which that body has pub- 
lished in pamphlet form for the consideration and criti- 
cisms of consumers, and others interested. Some of these 
facts may be briefly indicated. It is admitted that the 
full capacity of the Indian factories is very largely in 
excess of the demand, not only to-day, but, as far as can 
be calculated, for many years ahead. In 1912 Indian con- 
sumption of cement was 100,000 tons. In 1923 it was 
340,000 tons, of which importers supplied 113,000 tons, 
and Indian producers 227,009 tons, the full capacity of 
Indian factories, however, being approxfmately 600,000 
tons. How this latter figure is to be worked up to, so 
as to reduce their costs of production to a reason- 
able level, the Indian factories have not been very success- 
ful in demonstrating. They have, indeed, quoted alluring 
figures concerning the rapid growth of cement consump- 
tion in the United States, Canada, Japan, &c., but with- 
out convincing disinterested observers who know India 
that a corresponding expansion is likely to occur in Indian 
conditions. Indeed, recent figures of Indian consumption, 
as a guide to normal consumption, are rather misleading, 
being influenced largely by abnormal demands, by public 
and private undertakings, arising out of the large arrears 
ot construction work traceable to the war-time period. 
We are also not likely to see any further enterprises in the 
near future demanding such large quantities of cement, as, 
lor instance, the Bombay development scheme or the Cal- 
cutta docks extensions, the supplies for which have already 
been contracted for. On irrigation works, cement is, even 
at present prices, too expensive in many cases, and has 

€n rejected in favour of hydraulic lime. Doubtless, on 
present prices, the Indian demand will continue to expand ; 
but will it expand if a higher tariff forces prices to a 
higher level? To that suggestion Indian factories tender 
4 somewhat ingenious reply. They say, in effect : “ Owing 
to the established reputation of British cement in the 
Indian market, we are compelled, despite tne equally high 
Standard of the Indian product, to sell at 10 to 15 rupees 
Per ton lower than the British companies in order to se- 
cure orders. Consequently a tariff which shut out the 
foreign product, and enabled us to obtain this extra 15 
rupees per ton, would benefit us without involving any 
tise in price to the consumer. He would get Indian 
ement instead of British, but he would pay no higher 
Price, and would get quite as good value for his money.”’ 
It is further maintained that, with larger outputs, costs 
of production would fall, and that this factor, combined 
with the levelling-up of price to the figure now paid for 
British cement, would facilitate, if it would not exactly 
uarantee, the earning of profits. It is not, however, 
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suggested, even by the cement companies, that a higher 
tariff, though essential, would solve the entire problem. 
Propaganda throughout the country to promote a larger 
utilisation of cement is one of the supplementary measures 
strongly advocated, while there are also proposals involv- 
ing, on the one hand, in some cases, the writing-down of 
capital, and on the other, the establishment, behind the 
projected tariff wall, of a ‘‘ combine,’’ the objects of which 
would be to induce the companies to demarcate areas of 
operation, fix maximum outputs for each, introduce uni- 
form prices, and reduce the costs of working. An export 
programme is also suggested, but as freight rates are not 
under Indian control, that programme would be much 
harder to carry into effect than to outline. 

There is not space in this article to allude to all the 
points involved, but the main issues, it is hoped, have been 
made fairly plain. The Tariff Board, in a Press com- 
muniqué which serves as a preface to the evidence already 
tendered, observes significantly: “‘ The present duty on 
imported cement is Rsg a ton, being 15 per cent. on a 
tariff valuation of Rs60 a ton. The manufacturing firms 
have asked that a specific duty of Rs25 a ton should now 
be imposed. If imported cement were imported duty free, 
the price at the ports would not, apparently, exceed Rsso 
a ton, and the proposed duty is therefore approximately 
equivalent to an ad valorem duty of 50 per cent. The ap- 
plicants have informed the Board that the principal market 
for cement in India is at the great ports, that 1s, prmmarily 
at Calcutta and Bombay, and also at Madras, Rangoon, 
and Karachi. The consumption of cement up-country is 
smaller than in the ports, but, except in Burma, where 
cement is not manufactured at present, the Indian manu- 
facturer is in a better position to hold his own, the 
advantage he possesses varying according to the distance 
from the port. The manufacturers anticipate that the pro- 
posed duty of Rs25 a ton will suffice to retain the whole of 
the Indian market for Indian cement. It is intended, 
therefore, to be practically prohibitive.”’ 

It may be worth while adding, concerning the proposed 
“‘combine,’’ that one witness, in his evidence before the 
Tariff Board, remarked : “ We were all agreed except one 
company. But I think they are short-sighted, and I think 
it would be to the advantage of all. There are schemes 
like that worked out.” 

If a prohibitive tariff is imposed, an Indian cement com- 
bine will be established as the immediate sequel. 


THE QUARTER'S NEW CAPITAL. 


Tue normal slump in new capital flotations is exhibited in 
our figures of new issues during the quarter just ended, 
the total for the period amounting to £29 millions, which 
compares with £69.6 millions in the preceding quarter. 
It is, however, slightly larger than in the corresponding 
three months of 1923, when a totai of £25.4 millions, in- 
cluding £ 4.9 millions raised by the British Government, 
was recorded. In the past quarter, loan operations by 
the Government, apart from Temporary Advances on 
Wavs and Means and Treasury Bill sales, have not only 
not added to the total, but are responsible for a debit 
item of £871,000, the net repayments of National Savings 
Certificates exceeding sales of 4 per cent. Treasury Bonds 
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by that amount. In the table below we classify the 
quarterly figures since the beginning of 1919 :— 
(In Million £'s.) 
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£60,000,000, mostly Housing bonds. 

In only one week of the quarter did sales of Savings 
Certificates exceed repayments, the net sum repaid being 
£1,250,000. Treasury Bonds sold in the first three weeks 
of July amounted to £378,600. Of other issues, four- 
fifths of the quarter’s total were raised in the month of 
July. In the comparative table below, the issues of the 
quarter and of the past nine months are sub-divided under 
several heads :— 


: Total Nine Months 
cies, to September 3X. 

ee 

1923. | 1924. 


~~ 


Descript ion. 'Hal 


1s 





Government Loans 
Municipal and County Loans ..../ 


Iron, coal, steel, and engineering ........, 
Electric lighting and power.......... aca 
Tramways, omnibus, &. ................) 
Motor traction and manufacturing ...... 
Hotels, theatres, and entertainments .... 
Patents and proprietary articles ....... 
Docks, harbours, and shipping ..........| 
Banks and insurance.................... 
Miecellaneous .................... | 


____________ 105,584,000) 29,032,000 206,682,600 134,616,000 
Foreign Government loans account for nearly 4-7 millions, 
this being the amount subscribed through the London 
market to the Hungarian 7) per cent. loan issued at 88 in 
July. Colonial municipalities are responsible for just 
over a million, Melbourne Tramways Board and the City 
of Auckland having issued 5 per cent. stock in September, 
the former for £086,000 and the latter for £390,000. 
Foreign railways again appear in the list, after an interval 
of twelve months, with an issue last week of ten-vear < 


Western Railway. 


the form of ordinary £1 shares at 45s. 


notes at gg}. 





: 5 
per cent. notes for £955,000 by the Buenos Aires 


De Beers Mines and Modderfontein 
East account for the total of nearly a million under the 
heading of South African Mines, while in the Explora- 
tion, Financial, and Investment Trust group there have 
been ten issues, nine of which were made by investment 
trust companies, the tenth being made by the Northern 
Exploration Company, a Rhodesian concern, for £265,100. 
In the Oil section, an issue of £:1,350,000 was pane by 
the V.0O.C. Holding Company to shareholders only, in 












: Issues by two 
colhery concerns make up the total in the iron, coal, and 


steel group, and there were four issues in the electricity 
section, the largest being for 4.1,496,250 by the County 
of London company in the form of 53 per cent. one-year 


rte In the shipping group an issue of £4 
millions in 6 per cent. preference shares by Harland and 









Wolff, and of £250,000 in 7} per cent. preference shares 
by the Town Line, make up the total. In the bank pened 
insurance section, the Union Discount Company and oo 
National Bank of Australasia made issues to shareholder. 
only of £300,000 and £162,000 respectively. The main 
items in the miscellaneous group are issues of C14 
million in 63 per cent. debentures at par by the Lautar, 
Nitrate Company, and £.1,584,000 in 6} per cent. ion. 
ture stock at 99 by the Daily Sketch and Sunday Heraid 

From the final table, which gives the destination of new 
capital raised in London for the first nine months of a 
number of years, it will be seen that this year’s figure js 
not only substantially below that of the corresponding 
period of last year, but is also less than in tai2 of 
1913 3>— 

DESTINATION of New Capita. 


TT 


j First Nine Months. 


| agin | 191 | gel. | 1922 | 1925, | isee 
United Kingdom— | £ £ | 


i £ £ | é aw 
Government......| nil {| nil | 59,159, 346,752,200; 68,577. _ 
Other ............, 36533400) 25,595,200) 58,9421 58.259/800 asta Bg 


36,533,400) 25,595,2001118,10 A eentn eel omens 
British pomsexsionn.. SoSSS#00) 25:595,200 8,101,400 12,000 103,748,700) 58.97%,200 
Government......| 7,714,900) 20,003,800) 32 




















4 41,021,600) 25,231,000 

nn | 27,786,900, 36,944,200) 14 13528500. 18.547°7001 eae 

} yy } y 4 nrere 

Ferien countries | =m 800 aay 46, =e a 41,088,000 
ernment....../ 

ae: cal. 43,756,700 sST00 et 17,802,709 tesa 

| 78,995,500) 67,778,200) 21,884,900 50,571,600, 43,564,600, 4.543800 

Grand total ........ {151,030,700 150,321,400 186,465,1001510.694, 400/206 689, 6001134 é1co00 


The bulk of the decline as compared with last year is 
accounted for by British Government loans, which are 
less by £59 millions, issues for other purposes at home 
being £14 millions higher than in 1923 and nearly double 
the total for 1913. The Dominions have taken substan- 
tially less than last year, Government loans in this cate- 
gory having dropped by nearly £16 millions. Foreign 
Governments, however, have raised nearly as much as in 
the first nine months of last year, which included over 
#11 millions for the Austrian Government loan. — The 
amount raised by other foreign borrowers, however, is 
substantially less than last year, and compares in a 
striking manner with the pre-war figures. The recent 
criticism that Britain is overdoing her lending to coun- 
tries outside the Empire is, in fact, substantially refuted 
by these statistics. 























THE NEW PROTOCOL. 


(FROM OUR CORRESPONDENT.) 
GENEVA, September 30. 
By the time these lines appear in print the Assembly will 
have concluded its final consideration of the Protocol 
which will probably be placed before it in final shape to 
morrow. It would have reached this stage earlier had it 
not been for a serious development due to the action of the 
Japanese Delegation wishing to extend the basis of the 
Covenant and of the Protocol somewhat ibavond the 
principle that when any dispute is declared by the Court 
to be a matter of domestic jurisdiction for one of the parties 
involved, the matter then drops out of the sphere of inter- 
national action through the League. This covers the 
principle of State sovereignty which has been very jealously 
guarded all along by the States’ members, but the attitude 
of the Japanese Delegation has been that as the aim of 
the Protocol is to put an end to private wars, at any -~ 
some elasticity must be given to the provisions regarding 
matters of domestic jurisdiction. Quite clearly the 









7 : : . Nie hile 
Japanese have in mind the subject of emigration. neon 
it is clear that States like Australia and America ee 
i 


titled to develop their legislation in their own way, © am 
equally clear that emigration, strictly domestic as it ts! 
this sense, may also be a matter of international concern 17 
the sense that it may lead to a serious international — 
tion. There has, therefore, been some sympathy for a 
Japanese attitude, but at the same time a realisation of t 
extreme danger of extending the matter too far. oily 
The problem has been of considerable gravity and rea") 


4 +e 3 ying 
came down to either satisfying the Japanese, or lea 
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them as non-signatories of the Protocol, with liberty of 
action in case of necessity. What the Japanese said ‘was 
that if the League really wishes to end war, it must retain 
the right to exercise conciliatory influence when a conflict 
arises between two States on a subject which concerns the 
sovereignty of one of them. That is to say, if the Court 
decides that a certain question is a matter of domestic 
jurisdiction, it would still be the duty of the Council to 
endeavour to secure a settlement by conciliatory means. 
This is covered in more general terms by Article XI. of 
the Covenant which permits any State to bring to the 
attention of the League “‘ any circumstance whatever 
aflecting international relations which threatens to disturb 
international peace or the good understanding between 
nations upon which peace depends. ”’ 

It is on this basis that, after some days of intensive 
negotiation which have caused much agitation in various 
quarters, a solution has been reached this evening. It is 
agreed that a Court pronouncement that a dispute is one 
of domestic concern for one of the parties shall not prevent 
consideration of the situation by the League under 
Article XI. of the Covenant, te., if peace is 
threatened. It is also agreed that a_ state re- 
fusing to accept a Court decision that a dis- 
pute is a matter of domestic concern shall not be presumed 
to be the aggressor if war breaks out—as it would 
ordinarily be according to the Protocol—if it has submitted 
the question to the League under Article XI. after the 
decision has been delivered, That is to say, if war breaks 
out after a Court decision, and after further reference to 
the League under Article XI. by the plaintiff State, the 
League will have to discover which is the aggressor. Both 
States would be in the same position with no presumption 
for or against either. This seems a fair arrangement at 
first ight, and without time for thinking through it. 

The Dominions have been taking part in the discussions, 
and some of them have made their position clear; 
others will have the opportunity of doing so if they 
so desire. It may be a reasonable condition that such 
obligations will not be accepted by Great Britain unless 
other great nations join in, but the discussions in some 
British quarters in relation to the United States rather 
ose sight of the fact that Article XVI. of the Covenant 
obviously means something. In the first place it is per- 
tectly clear that it means the automatic institution of finan- 
cial and economic boycott against a Covenant-breaking 
“ate, itself an unsatisfactory provision in this form, and 
vertainly made more satisfactory by the provision of the 
Protocol that before the boycott comes into operation a 
State must be properly declared an aggressor by refusal to 
arbitrate or by the various other criteria laid down in the 
Protocol. The point is that under Article XVI. as it stands, 
as Well as in the Protocol, Great Britain is under an obliga- 
‘lon to institute a boycott against a Covenant-breaking 
Mate. It is rather late in the dav to say that America’s non- 
membership of the League has changed the situation, and 
though quite obviously it is a very serious practical ques- 
hon to be considered by British people, there it stands 
it present unless and until some action is taken to displace 
'. To many it would seem difficult in such circumstances 
‘S would involve drastic action against a State, for an 
American Government in the face of the world to insist 
‘pon Carrying on single-handed its relations with a de- 
‘aulting State. It is, of course, possible. 

British opinion in some quarters is also disposed to be 
d little too pessimistic about the prospect of America 
aoe a Disarmament Conference summoned by the 
“ague. She has already attended many League Confer- 
‘ees; she has assisted, through her Minister at Berne, 
" the Preparation of a Convention for the control of the 
atic in arms; and she has officially intimated her willing- 
Cree to consider an invitation to attend a 

verence to be summoned by the League on this 
“ubject. American observers consider it would be ex- 
oo. dificult for an American Administration to decline 
ns spate in a general conference on disarmament 
ines it has been summoned by the League of 
majority e ne is absolutely certain 1s that the great 
iia of pred ara States have not the slightest inten- 

isarming unless they have some equivalent 


security, either in the form of the sanctions outlined in 
the Protocol, or in some other form, and if America ts 
not prepared to contribute to this (as it is fairly evident 
that She is not), her influence on any possible scheme of 
reduction would be a purely moral one. Moral per- 
Suasion Is no substitute for States determined to do their 
utmost to maintain their security. 

The coming months provide an absolutely essential 
opportunity for full exploration of this and many other 
aspects of the discussion, into which it is impossible to 
enter fully. It is an enormous subject, to be analvsed 
with great care, and it is my personal opinion that it is 
the height of optimism to imagine that the Disarmament 
Conference will take place in June next year. It would 
be deplorable, however, if some of the progress made on 
several headings were not crystallised into the European 
system, obviously with such additional safeguards as 
may ultimately prove necessary. One of the most urgent 
safeguards seems to be the inclusion of Germany, if not 
in the League, at least amongst the signatory States of 
the Protocol. 

The Council has settled its plan of organisation for the 
right of investigation into the armaments of ex-enemy 
countries as soon as inter-Allied control ceases. A panel 
of experts is to be drawn up from States represented on 
the Council, and on each particular occasion when the 
right of investigation is to be exercised a Selection will 
be made containing a representative at least of all the 
States represented on the Council at the time, provision 
being made that a neutral and a neighbouring State sig- 
natory of the Treaty shall in any case be represented. 
The investigation may be made on a surprise basis, and 
States subject to such investigation under Peace Treaties 
are not to be represented on any of the commissions set 
up to carry out the work. This, of course, is an immense 
step forward on the system of inter-Allied control, but 
it cannot be finally considered to be satisfactorily within 
the League spirit until similar conditions are applied to 
all States members of the League, an eventuality which 
must be looked forward to as one of the results of the Dis- 
armament Conference when it takes place. Ex-enemy 
States might then justifiably claim that one or other of 
them should be eligible for representation for investiga- 
tion in other countries, and the distinction within the 
League between one set of Powers and another would 
finally disappear. 


Notes of the Week. 


Japan and the New Protocol.—The new Arbitration 
Protocol, which is discussed above by our Geneva cor- 
respondent, was unanimously passed by the Assembly on 
Thursday. The overcoming of the last minute Japanese 
objections by certain modifications in the text, may be 
regarded with unmixed satisfaction from the Euro- 
pean point of view. Immediate practical measures 
for the prevention of war are a_ matter of life 
and death to Europe; these measures might have 
been arrested, or at least very seriously embarrassed, by 
the opposition of japan, who is one of the four Great 
Powers represented on the Council of the League, and the 
concessions given to Japan in order to secure her adhesion 
are not calculated te make the mutual relations of Euro- 
pean countries move difficult. In Europe, where there 
are no colour lines and no empty spaces, it is through 
the external, and oot through the internal, policies ot 
States that disturbances of the peace are likely to arise, 
and these external possibilities of conflict are grave 
enough in all conscience to tax the resourcefulness ot 
European statesmanship. To the good European, the 
price demanded by Japan is not too heavy to pay, but 
for Great Britain, with only one foot in Europe and the 
other overseas, good Europeanism is not enough, and 
the comments on the concessions to Japan which have 
been made in the Australian and the American Press 
indicate already the trouble which these concessions may 
cause us in regions outside Europe where we are also 
vitally concerned. The opposition of the Japanese dele- 
gate to the previous draft of the Protocol was perfectly 
legitimate from the Japanese point of view. Had the 
Protocol gone through in that form with Japan's adhe- 
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sion, the Japanese Government would have declared itself, 
by its own act and by anticipation, to be the aggressor 
in any conflict which might arise between Japan and some 
other State of the Pacific Basin on the subject 
of immigration, and in the Pacific this subject, while 
juridically a domestic question, is also a vital international 
issue, involving both the strongest racial sentiments and 
the most important economic issucs. The civilised 
and congested Oriental peoples of the Pacific can never 
willingly agree that under-populated White-Men’s 
Countries’ should be closed to Oriental immigrants, 
especially on the ground of their racial inferiority; and, 
on the other side, the Americans and the peoples of the 
British Dominicns can never willingly admit that the 
composition of their population, which will determine 
their national destiny, is not exclusively a matter for 
internal control. On this occasion at Geneva a diplomatic 
bridge has been thrown across the gulf between 
the Australian and Japanese points of view, but 
the incident has not helped the cause of the League, either 
in Australia or the United States, and it is incumbent on 
British statesmanship to avaid situations in which the 
Dominions and America are ranged on one side and India 
and the Far Eastern countries on the other, with Great 
Britain in the uneasy rdle of mediator. This is 
just one of the aspects of the Protocol which cal! 
for the exhaustive consideration of this country and the 
Dominions. But, in spite of all the difficulties that still 
lie ahead, we may hail this work of the 1924 Assembly as 
an unexpectedly large achievement, and a decided step on 
the road towards international co-operation for peace. 


Mr Baldwin and Tariffs.—With the threat of a general 
election staring us in the face, it is important that the 
country should know precisely the position which the 
Conservative Party has reached on the fiscal question. 
Last week, at Glasgow, Mr Winston Churchill, who, we 
presume, is just now as studious in his pursuit of 
orthodox opinion as a new boy at a public school, told 
us that a general tariff had been dropped out of the Con- 
servative platform, but having said this he went on to 
advocate an extension of the Safeguarding of Industries 
Act, to which he apparently set no limits but those of 
expediency. His new headmaster, Mr Baldwin, followed, 
in his Newcastle speech on Thursday, on very similar 
fines. He said:—‘' 1 want to repeat what I have said 
on several occasions, that at this forthcoming election the 
general tariff is no part of our programme. We do not 
stand for it, but we hold ourselves at liberty to safeguard 
any efficient industry in which unemployment may be 
caused by unfair competition of any kind, to safeguard 
that industry by such a measure of safeguarding as, after 
careful study and consideration, may seem to us the most 
effective instrument for that purpose. That has all along 
been our policy since I declared it last January.””) Mr 
Baldwin is a little more careful than his new pupil. An 
industry, if it is to be safeguarded, must be “ efficient ”’ 
and threatened by ‘unfair competition,’ and the 
measures of ‘* safeguarding "’ must be the subject of 
** careful study and consideration.’ To such a policy 
Mr Baldwin thinks, most people in this country, irre- 
spective of party, would give their assent. If Mr Baldwin 
wishes to obtain the assent of those who Suspect and con- 
demn al! attempts to undermine the fiscal system of this 
country, he must be very much more explicit. As it 
stands, the passage quoted is liable to a wide variety of 
interpretations. Does he merely contemplate State action 
to tide over a difficult time for a great industry suddenly 
faced with a great and unforeseen emergency? Or will 
he support a wide extension of the Safeguarding of In- 
dustries Act, with all its faulty machinery, and give hosts 
of industries the hope, if he is returned to power, of 
artificial assistance from a Government sympathetically 
disposed towards the tariff remedy? In other words, has 
he dropped the idea of a general tariff for the idea of a 
piecemeal tariff? Finally, in dropping the general tariff 
for this election (the italics are ours), does he carry all 
the Conservative leaders with him, including Mr Amery ? 
If the country is really to be thrown into a general elec- 
tion, we trust that Mr Baldwin will take an early oppor- 
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tunity to make himself clear beyond a peradventure «. 
all these points. € on 


The Labour Party Conference.—A Labour corr 
writes :—When the date of the Annual 
of the Labour Party 


espondent 
Conference 
. C 
was shifted from the norma! 

« 


June to October, the intention was that jt should 
occur at a time when, Parliament being in hein 
Labour M.P.s could attend without trouble. Now how. 
ever, it looks as though the meetings, which open on 
Tuesday morning, will take on the character of an 
election conference. Anyhow, there will be exceptionai 
interest in the fact that the Prime Minister, who is chair. 
man of the Labour Party, and therefore of the Conference 
has, in his presidential address, delivered on the Tuesday. 
an opportunity of making a party pronouncement, and 0! 
setting the issues of the Election, if there is to be an Elec- 
tion. Obviously the Prime Minister's speech and the possi- 
bility of a near election will dwarf all other mat- 
ters down on the Conference agenda. Too many 
of the actual resolutions partake of that character, 
so beloved at party gatherings, of the washing, in public, 
of dirty linen. Tew of them are serious, either in them- 
selves, or in what they seem to imply; the Labour Part; 
has always been a body of critics, which sharpens the 
axe it wields against the enemy on the body of its friends; 
no discussion, however acrimonious at the time, on an 
of them ought to be taken as implying that there is, 
in the Party, any such serious division as would count at 
all in the event of an Election, or even to weaken the 
support which the Party as a whole gives to the Govern- 
ment. The most important substantive resolution is that 
excluding Communists from candidatures. There will be 
noise about this; one can foretell, accurately enough, 
where it is coming from, but it will be noise only. The 
resignation of such prominent Communists as Mr Walton 
Newbold and Miss Ellen Wilkinson from the Communist 
Party shows what is likely to happen. 


Britain, Turkey, and Iraq.—While the news from 
Geneva in regard to this question is distinctly encourag- 
ing, the local situation in the disputed area remains 
serious. At Geneva, the Council of the League has de- 
cided this week to appoint a commission of three repre- 
sentatives from countries not even remotely concerned in 
the dispute, who are to make a recommendation to the 
Council after a thorough investigation, including, if neces- 
sary, any inquiry on the spot. The British delegate 
agreed at once to accept in advance whatever award the 
Council might make on the basis of their commissioner s 
report; and Fethi Bey, the Turkish delegate, has now 
given a pledge to the same effect, as well as an under- 
taking that the provision contained in the Treaty of Lau- 
sanne—that both parties should abstain from violating the 
existing status quo pending a settlement of the question 
by direct agreement, or else by the League procedure— 
will be observed by Turkey as well as by Great Britain. 
These are conciliatory gestures on the Turkish side, for 
the programme with which Fethi Bey came to Geneva Wa 
that a plebiscite should be taken to decide the attribution 
of the entire Mosul Vilayet, and not merely that an 1n- 
quiry should be instituted by the League to determine the 
line along which the frontier between Turkey and Iraq 
shall run. Moreover, as regards the maintenance of the 
status quo, it costs us comparatively little to observe her 
pledge, since we claim no territory (for Iraq that is) in 
Turkish occupation, whereas all the territory claimed b: 
Turkey was in British and Iraqi cccupation at the ete 
when the Lausanne agreement was negotiated. Still, t s 
fact that the mutual pledge of provisional non~aggressio” 
in this area, which both parties gave at Lausanne, mers 
more hardly upon Turkey than upon Great Britain, ah 
Turkey no excuse whatever for violating her engage 
and this principle has been recognised by Fetht Bey in tt 
rational and conciliatory atmosphere of Geneva. ma 
remains to be seen whether his assurances will aiials 
dorsed by Angora, and acted upon by the Turkish oO os 
and troops along this wild Kurdish frontier. Iraq 
doubtedly, the de facto line of demarcation bets a deat 
and ‘Turkey (that is, the northern boundary of the 
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tory under British and Iraqi control at the date of the 
Lausanne Agreement) has been violated by Turkish 
regular troops during the last few days. The Christian 
population of the mountainous zone, just within this line, 
has been driven from its villages, and casualties have 
heen inflicted on the Turkish invaders by British aero- 
olanes. Though the fighting seems to have ceased, the 
Turkish troops remain on the wrong side of the line, and 
their recall is a necessary preliminary (as Fethi Bey has 
realised) to any satisfactory solution. At the same time, 
it is important for us to realise, on our side, that this de 
facto line possesses only a provisional validity (conferred 
upon it by the Anglo-Turkish agreement at Lausanne that 
it should be maintained pending a settlement), and that 
neither the commissioners of the League Council nor the 
Council itself are under any obligation to take it as_ the 
pasis of their award. In this area, no line of demarca- 
tion at present exists which possesses any permanent 
international sanction. The armistice of October 30, 
i918, between Turkey and the Allies empowered the Allies 
to occupy, until the conclusion of peace, the ex-Ottoman 
territories which they occupied already; but the Turks 
claim that the greater part of the Mosul Vilayet, including 
the city of Mosul itself, was occupied by the British forces 
after the armistice, and it is this contention which partly 
accounts for their determination to get this province back. 
It is true that almost all the Mosul Vilayet was assigned 
to Iraq by the Sévres Treaty, but that Treaty has ad- 
mittedly lapsed. The Vilayet was also included in the 
territory over which a mandate was conferred on Great 
Britain by the principal Allied Powers, but the boundaries 
of the mandated area in this quarter were designated by 
Great Britain herself, and their validity is impaired by 
the precedent of the boundary between Turkey and the 
French mandated area in Syria, where the line originally 
designated by France was afterwards modified—first in the 
Franklin-Bouillon Agreement, and finally in the Lausanne 
Treaty itself. Theoretically, the Council of the League is 
free to draw the frontier between Turkey and Iraq along 
any line it chooses between the Persian frontier on the 
east and the French mandated area on the west, and it 
can hardly be expected to draw it wholly in our favour. 


The Half-year’s Accounts.—The figures of public income 
and expenditure for the first six months of the current 
financial year are on the whole satisfactory, and so far as it 
is possible to judge at this distant date, bear out the 
Chancellor’s estimates of revenue and expenditure for the 
‘ull year. Revenue for the half-year amounts to 
£348,509,400, which compares with £.365,829,g00 in the 
corresponding period of 1923-24, a decrease’ of 
417,320,500. The decline for the full year was estimated 
inthe budget at £42,860,000, of which £30 millions was 
accounted for by customs and excise. Up to date these 
‘wo items show decreases of £13,450,000 and £6,127,000 
respectively. Income-tax receipts for the full year were 
expected to decline by £ 4,331,000, but for the six months 
the decrease is only £235,000, while super tax receipts, 
for which an increase of £360,000 was estimated, have 
already expanded by £3,910,000. Death duties also show 
an increase of 44,790,000 for the half-year, against a 
budget estimate of a decline of £1,800,000 for the twelve 
months. Revenue from stamps has declined by £550,000, 
the year’s allowance being £570,000, while the drop of 
1,690,000 in Corporation Profits Tax is almost exactly 
half the year’s estimate. Miscellaneous special receipts, 
‘or which a_ decrease of £6,800,000 was esti- 
mated, have declined by £ 4,412,100. Receipts from 
Post Office operations have produced £1,300,000 
more than last year, the year’s estimate being 
‘of an expansion of £700,000. Total expenditure for the 
‘X months was £360,492,000, which compares with 
£362,832,800, a decrease of £2,340,800, Mr Snowden’s 
‘stimate for the full year being for an increase of 
41,186,000. There has been a saving of £1,006,500 on 
‘he Supply Services, which is more than accounted for 
*y the Civil Services, while Consolidated Fund Services 
re down by £1,334,300. Interest, &c., on the National 

bt has taken £ 2,667,200 more, but sinking fund pay- 
nents are £5,316,700 less at £14,290,400, and Road 
und, payments to Local Taxation Accounts, and pay- 
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ments to Northern Ireland Exchequer have each taken 
about half a million more. The deficit at June 3oth last 
was £,38,859,000, but this has now been reduced to 
£:11,982,600. The first quarter, of course, included 
payment of a_ half-vear’s interest on 5 per cent. 
War Loan and an instalment of the service on 
the American Debt, items which will appear again in the 
third quarter. The floating debt is practically unchanged 
as compared with March 31st last, and the excess of ex- 
penditure has been met from the half-year’s issue of £134 
millions of 4 per cent. Treasury Bonds. National Savings 
Certificates to the extent of £24 millions have been re- 
paid, and just over a million has been taken from Ex- 
chequer balances. The budget estimate was for a surplus 
of £4 millions, but Supplementary Estimates already voted 
bid fair to absorb this, and there seems every probability 
that further estimates will be asked for before the close 
of the financial year. While it is just possible, therefore, 
that revenue estimates may be slightly exceeded, there is 
no prospect that the Chancellor will find himself next 
April with one of the large ‘* unexpected '’ surpluses which 
have been the order of the day in recent years. 


Railway Wages.—The question of wages in the railway 
service has again come to the forefront through the 
demand for an all-round increase for the traffic grades 
of ros a week. Under the Agreement of March, 1920, 
two sets of rates of wages were fixed, one being current 
rates, which have since been varied under the cost of 
living sliding scale arrangement, and the other consisting 
of minimum basic rates, below which there was to be 
no reduction, irrespective of the fall in the cost of living. 
The latter rates are approximately 100 per cent. above 
the pre-war average rates for each grade. The operation 
of the sliding scale has resulted in reductions in the wages 
of the majority of the workers to the level of the agreed 
minima, and, owing to the fact that in many cases the 
minimum was reached when the cost of living index 
number was appreciably higher than it is at present, 
increases in wages would only be justified by a sharp 
rise in future index numbers. There are, however, some 
grades, including porters and permanent-way men, who 
are now in receipt of wages 3s to 7s in excess of their 
appropriate minimum rates. The following table shows 
a comparison between the present rates of wages and the 
averages for 1914 for certain important grades :— 


Rates in eg oe 

Passenger porters— 1914. Oct., 5 nerease. 
oe tl gana RR 20s wa 47s os 135 
Provinces ...cececesss 18s “a 45s ‘a 150 

Ticket collectors........ 238to37s .. 54sto58 .. 115 to 135 


Guards ......scccccesee 228to3ls .. SOsto65s .. 
Goods porters—London.. 23s - 50s as 117 
Industrial..........+. 22s Me 99s on 123 
ROTEL cisccces Vibeae 19s ae 46s ia 142 


t labo 
ones 24s and 25s .. 5ls = 53s .. oe 


eS Se 
In the case of engine-drivers, a precise comparison 1s 
not practicable owing to the system of mileage payments, 
but is probably that the percentage increase 1s somewhat 
less than those relating to lower-paid workers. It will 
be seen that the railwaymen have already succeeded to 
an appreciable extent in improving upon their relatively 
poor position of 1914. The present demand for a further 
increase in wages is a matter for serious concern, not only 
on account of the resulting burden of increased charges on 
industry generally, but also because of its bearing on the 
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problem of wage disparities. An increase in wages such 
as that proposed, following increases in the building and 
certain other sheltered industries, would still further 
widen the serious gap which exists at present between 
wages in such industries and those in the exposed trades. 





Capital for the Russian Oil Industry.—The Kussian oil 
industry provides a fitting test of the arguments we 
advanced in our issue of September 13th against a Russian 
loan. M. Serebrowski, the President of Azneft, which 
is the administration in charge of the Baku oilfields, has 
just concluded a visit to the oilfields of the United States. 
The object of his visit was to study American operating 
methods, and to make additional purchases of drilling 
and refinery equipment. Asked whether or no American 
capital would be an asset in solving sai oil problems of 
Russia, M. Serebrowski, it was stated, ‘* was emphatic in 
his reply that outside capital was no longer needed.’’ He 
expressed ‘‘ confidence in the ultimate success of the 
nationalisation of oil resources by the Soviet Government,’ 
and he was “ very enthusiastic as to the future of Russian 
production. ’’ Nevertheless, he was in America partly to buy 
oil machinery. What, then, does the Russian oil industry 
really want? How would the question be affected by the 
ratification of the Anglo-Russian Treaties? It 
seems pretty clear what M. Serebrowski wants.  M. 
Serebrowski is head of one of the local administrations 
which are responsible for the actual operations—for pro- 
ducing and refining the crude oil—but are subject to the 
All-Russian Naphtha Syndicate on matters of policy. 
Clearly, M. Serebrowski and the other local directors do 
not want to have operations taken out of their hands and 
given back to the former owners on any terms. They have 
succeeded in raising the production of the Russian oil- 
fields since the Revolution until it is now 66 per cent. 
of the 1913 production. For the operating year which 
ended on September 30th, the local administrations esti- 
mated an increase in output of 17 per cent. over that of the 
previous year. The following table shows the steady 
iumprovement that has been made in the last three vears :-— 


Torat Propuctiox of Cruper Orn in Russia. 


netinintsenddh deme --+- 287,804,000 

a an ae eeeesesseess 320,602,000 (increase of 11%) 

1924 (estimated) ...... -. 375,000,000 ¢ + 17%) 
(60 poods = 1 long ton). 


But what the Russian oil industry lacks is transportation 
tacilities—pipe-lines, tank cars, tank steamships—as well 
as more modern drilling and refining machinery. No great 
increase in production can be expected without the means 
to bring the oil from the fields to the export terminals. 
Stocks of both crude and refined oil have recently accumu- 
lated because neither pipe-lines could deliver nor refineries 

handle the greatly increased output. Grozny is still with- 
out a pipe-line connection to the Black Sea. According 
to M. Serebrowski, an additional pipe-line will be con- 
structed next year from the Baku fields to Batum, and 
the refineries will be enlarged to deal with an additional 
8,400,000 poods per month. Further, the tanker fleet is 
in urgent need of reconstruction, and drilling outfits 
of the latest type, particularly rotary machines, must be 
purchased to replace the antiquated and worn-out 
machinery now employed. The Russian oil industry needs, 
therefore, long-term credits for the purchase of oilfield 
and refinery equipment, of tank steamers, pipe-lines, and 
railway tank cars. What security can it offer which 
would command confidence? The oil properties have been 
nationalised without payment of compensation to the for- 
mer owners. The workmen receive about half their pre- 


war wages, while the local selling prices of Kerosene are 


higher than pre-war prices. Yet for 1923 the official 
balance-sheet of the Azneft administration showed a deficit 
of 11 million roubles, without allowing anything for depre- 
ciation of the producing properties. This sort of thing 

would not give security for a loan by the ordinary com- 
mercial tests. It is significant to hear of the experience of 
the Barnsdall Corporation, an American oil concern. This 
corporation had a drilling contract with the Azneft adminis- 
tration for the drilling of certain wells at Baku, 20 per 
cent. of the production from these wells to go to the Barns- 
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dall Corporation, LAI EA ON OE, ETT TET aa at a the remainder to Azneit. Th 
poration claims that after drilling 2,300 feet to a Cor. 
feet of the oil, the work was stopped and a as 
administration has refused to allow the operations we 
resumed. This was after 12 months’ work and a 0 be 
siderable expenditure of money. Does this sort 2 > 
command confidence for a loan? In the oil fields ae 
other branches of industry in Russia, there has hao 
conflict in the last few years between those desirin t 
restore freedom of contract and trade and those desitine 
to retain the Soviet system. If the British Governmen 
guarantees a loan to Russia, it will assist the latter sid: 
and postpone, as we have said, the date when the chang. 
is to be made. This applies peculiarly to the oil industry 
It is obvious that a British loan would diminish wh: 
chances the former owners ever held of having their 
properties returned to them for exploitation on any terms 





International Cotton Statistics.—The half-yearly return, 
published by the International Cotton Federation, relatin, 
to cotton consumption and mill stocks, show that the worl 
used 469,000 bales less of American cotton during t! 
half year ended July 31st than in the previous six months 
For the season of 1924 the world consumption of Americar 
cotton was 10,955,000 bales, against 12,666,000 bales | 
1923. It may be mentioned that Mr. Hester, of Ney 
Orleans, a well-known authority, estimated the consump- 
tion last year at 11,241,000 bales. Indian cotton consump- 
tion has declined, but Egyptian has increased slightly. 
The countries showing increases in consumption ar 
Russia, Italy, Czecho-Slovakia, Spain, Austria, Polan 
and China. Of the other countries, the United States 
shows the greatest reduction of 526,000 bales. The table 
relating to mill stocks of cotton discloses considerable re 
ductions in all cottons with the exception of Indian. 
Supplies of American cotton held at the mills of the worl 
on July 31st were 1,043,000 bales less than on February 
1924, and 667,000 bales less than on July 31, 1923. T 
total world mill stocks of all cottons on July 31st las’ 
were 3,545,000 bales, against 4,088,000 bales on Feb- 
ruary I, 1924, and 3,932,000 bales on July 31, 1923 
The number of spindles under construction in Europe is 
only 274,000, but India alone is adding 191,000 anc 
Japan 183,000. China has decreased her spind!eage from 
3,350,000 to 3,300,000. The Federation has issued in- 
teresting statistics relating to the amount of short time 
worked “during the past six months in the leading countries 
of the world. It is recorded that Czecho-Slovakia, Bel- 
gium, Switzerland, Spain, Japan, and China worked longe: 
hours during the half-year than in the previous six months. 
Great Britain increased the short-time run by just ove: 
half a week. Spain, Holland (owing to the lock-out), 
Poland, Finland, Denmark, and Norway also show in- 
creased short-time working. No figures are available fo: 
the United States, but it is pointed out that of the 
37,786,000 spindles in America, only 28,710,359 wert 
active last July. The spinning spindles in Great Britai 
are given as 56,750,000, and of these just over 20,000,00° 
are engaged on Egyptian cotton. From another — 
some particulars have been available this week of th 
Egyptian cotton season for 1923-24, which ended on 
August 31st. During the twelve months Great rman 
increased her imports from 403,045 bales of 750 1b © 
450,012 bales. On the other hand, shipments from Egypt 
to the United States declined from 211,417, bales © 
106,795 bales. Germany increased her takings a 
19,092 bales to 41,364 bales The total exports “ion 
Egypt last season were 927,328 bales, against 945,3°° 
bales in the previous twelve months. 


ne 


Index of “Free” Shipping Freights.—The amet 
covery in the shipping industry during September hich, 
expression in our index of “ tramp ” freights WN’ 


following the slight rise recorded in August, ee 
substantial advance. Compared with August, S inorens 
a 


for September, namely, 128.56, represerted | 
“0 ss 8 per cent. The movements of the a 5 6 
n the index are indicated in the following table : 
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‘37 
Senn ue, G08 277-17 244-1 
December, 1921...--- 16006 164 163-72 144-431 141-25 166-47| 15667 
December 1922. . .. ««| 137-09) 135-15) 129-19) 122-61] 136-08) 159-34] 136-57 
December, 1923. . «« «| 134-03} 132°72| 120-09) 124-35] 125-07) 144-21] 130-08 
january, 1924......| 130-69) 137-49) 128-33) 124-88) 139-45) 156-68) 136-25 
sieaary sy sseees{ 138'22) 146-26) 145-36, 129-28) 142-17| 162-91] 14401 
March «+++ «| 143°72) 147-62 145-92, 132-08) 135-20 147-77] 142-05 
Apel ++ +++] 14167) 14628 142-35) 127-36] 128-79, 131-75) 136-37 
sy |) vee +| 134-96) 148-7) 139-02) 127-67| 124-45, 122-85) 132-94 
Tl: . pippeeel | 128-56 133-80, 129-22) 129-47) 118-33) 118-84] 126-37 
Jaly sy #e+4e+| 123-66) 121-87] 121-91, 120-13) 114-69) 121-96] 120-70 
fogust yy «+++ «| 22045) 128-10 119-94) 118-97] 113-31) 128-19) 121-49 
Bepiember ,. ++ +++. 127-90) 138-94! 123-20) 124-93/ 12219 144-22| 12856 


rhe month’s changes in the index of each group and sub- 
voup are shown in the following table, the figure roo 
presenting in each case the average rate during the 
hasic period 1898-1913 :— 


line, or 
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| Index - eo Index 
No. Points. No. iPoints. 

—K eel -| ,_—— & } 
Home trOe..2....0.se08. | 10862/+ 1°88| S. America—outwards . | 9425/+ 5:02 
Bay—outwards .......... j 130-27 |— 367 ee homewards..| 152°16|+ 1:50 
, bomewards........ | 19°35 /— 12:91} India—outwards ........ 12210|— 5°62 
Mediterranean—outwarde| 136°39|+ 5:11, ,, homewards...... 127-77/|+ 17°54 
7 homewards| 10413|— 761| Far East, &¢............. 12719|+ 888 
North America .......... 138°94 '+ 10°84' Australia ................ ' 14422/}+ 16:03 





Exceptional liveliness in the homeward markets, due 
chiefly to seasonal movements, was a characteristic feature 
of the month. European grain requirements, to replenish 
depleted stocks, were on an almost unprecedented scale, 
and produced remarkable activity in the Nerth American 
department, with the result that an enormous amount 
ot tonnage was absorbed, and rates steadily advanced. 
fhe River Plate also continued to transact a consider- 
able amount of business at well-sustained values ; charter- 
ing for the new season’s crop at Australia proceeded 
briskly, with freights showing a very material improve- 
ment; while tonnage was again in strong demand in the 
Far East and North Pacific. Outward coal freights to 
the Plate and Mediterranean also displayed an upward 
tendency, and with a little better inquiry, rates for ore 
carriers from the Bay and Mediterranean, though lower 
on the average, were inclined to harden towards the end 
of the month. The relation of the index to the average 
for 1913 may be seen from the following table :— 


(1913 = 100.) 
Month. 1921. 1922. 1923. 1924. 
January ......eeeeee.. 19459 .. 13160 .. 11405 .. 117-11 
February ....seeesse0 16454 .. 135°76 .. 1123-73 .. 123-78 
March ......eeece00. 16217 .. 13553 .. 12523 .. 122-09 
RTD iicecccccccsscesn, BOO 129-46 .. 11545 .. 117-22 
May....scececceeccee. 15842 .. 125:12 .. 11455 .. 114-27 
OUP bees auiwnes .eeee 16573 .. 11745 .. 10682 108-62 
TOY caccdcccccvesece: WOOT 114-52 .. 10339 .. 103-75 
August .....seeeeeeee 17060 .. 11316 .. 10016 .. 104-43 
September ......ee00.- 15447 .. 11037 .. 10304 .. 110-50 
October ....... cooeeee 14185 .. 11442 .. 10786 .. .. 
November ............ 13647 .. 11943 .. 11121 .. .. 
December ............ 13466 .. 11739 .. 11181 .. .. 
Mean for year ........ 158-40 122:02 109-69 .. o- 


On the whole, the outlook for the shipping industry 
“ppears to be distinctly reassuring, and unless unfore- 
seen circumstances arise to check the remarkable activity 
displayed in the homeward markets, owners should be 
able to find remunerative employment for their vessels 
lor some time to come. 





The Swiss Hotel Industry.—A Swiss correspondent 
writes :—The beauty of Swiss scenery has, since the be- 
Kinmning of the XIXth = centurv, attracted millions of 
foreigners whose ever-increasing number caused the so- 
called hotel industry to be created and developed. Its 
krowth was rapid after 1850, that is, after the railways 
began to run in all directions, even in the remote valleys 
of the Alps. Regular hotels for the accommodation of 


foreigners did not widely appear before 1840. There was 
an hotel on the Righi as earlv as 1814, but the first hotels 
Were opened at Vevey and Montreux in 1820, at Zermatt 
in 1839, at Lucerne in 1845, at St. Moritz in 1870. After 
i180 the hotel industry rapidly developed into one of the 
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most important in Switzerland. In i880 there were 1,002 
hotels, with 58,137 beds, and occupying nearly 10,000 
employees; in 1894 there were 1,708 hotels, with 88,634 
beds, and a staff of nearly 20,000 persons; 18 years later, 
in 1912, the number of hotels had increased to 3,585, with 
a total of 168,625 beds, and a staff of over 43,000 persons. 
The hotel industry was very hard hit by the war and the 
subsequent economic crisis; many hotels were compelled 
to close down, and their number may be now estimated at 
3,500, with some 40,000 employees. Considering the 
number of persons employed, the hotel industry came 
third before the war, after the machine industry, which 
occupied 65,000 persons, and the watchmaking industry, 
which occupied 46,500 hands, and the capital invested in 
Swiss hotels reached 1,500 million frances (£60 millions), 
or 1-3o0th of the national fortune. The hotel industry is, 
of course, not the only one to profit by the influx of foreign 
visitors, which indirectly benefits the transport under- 
takings, mountain railways, shops of all sorts, the food 
trade, kursaals, &c. Altogether, perhaps, 300,000 persons 
get part of their living from the tourists. The good sea- 
sons in the years 1900 to 1914 encouraged the Swiss capi- 
talists and banks to invest important sums in the hotels, 
so that the crisis which began when the war broke out was 
very deeply felt in many quarters. Swiss hotels passed 
through hard times during the war, and their troubles 
were aggravated during the years which followed the 
armistice. The Federal Government was then requested 
to grant a subsidy in order to keep the hotels running, 
and to save the whole industry from impending ruin. The 
‘* Société fiduciaire suisse pour Vhéteilerie ’? was then 
formed, and the Federal Council put at its disposal a sum 
of 5 million francs (£200,000) with the object of financially 
helping the most hard-hit hotels. Up to the end of 1923 
the ‘‘ Société fiduciaire’’ had succeeded in saving 124 
hotels, with a total of 11,864 beds, by reducing their debts 
by 35 per cent., and enabling them to carry on; it also lent 
money to g8 hotels, which it is now controlling, but if 
closed down about 20 others, the position of which was 
really hopeless. It transformed some of them so as to 
let them to industrialists and turned others into flats. 
Thanks to the efforts of the ‘‘ Société fiduciaire,’’ and also 
to the fact that the two last winter and summer seasons 
were exceedingly good, the Swiss hotel industry has been 
saved from complete disaster. In 1922 two-thirds of its 
3,500 hotels were on the point of closing down. The 
Federal Council had, as early as 1914, prohibited until the 
end of 1925 the building of new hotels. The time has now 
come to reconsider that measure, and while some people 
are of opinion that the prohibition should be extended noe 
another period of five years, some others, who are opposec 
to any State control, ask that it should be abrogated. The 
Government proposes the maintaining of the prohibition, 
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but to modify it so as to authorise the building of new International Trade in the First Half- 
hotels when it is found they are needed, and when the | employed in the following analysis have 


Cantonal Governments concerned approve of 


question will be discussed by Parliament in a few weeks, | of trade issued by the Economist, but they 
as well as a proposal for granting a new subsidy of 3 | supplemented from other sources where ne 
million francs (4,120,000) for the ‘‘ Société fiduciaire.”’ have been 
The latest information shows that this year will be aj| grouped into British and non-British, and the mont 
record year for the Swiss hotels. The _ long- 


expected influx of tourists has restored hope and | sterling with the help of the rate of exchange for ¢ 
confidence among those connected with the hotel industry, 


Year.—The data 
| . been taken chief, 
it. This | from the figures given in the monthly report on the star 
have been 

cessary. The 
countries for which figures are available 


hly 


values of the exports and imports have been reduced to 


: ; ' ach 
month. The countries are the following :—British group ; 


and it has also given a new and encouraging impetus to | United Kingdom, Australia, Canada, India, New Zea. 


home trade which needed it very badly. 


ae 








| land, South Africa. Non-British group: Belgium, Bul- 





THE REVENUE. 





I.—An Acoount of the Toran Revenve of the Unrrep Kixapom in the undermentioned pe ricds of the Year ending March 31, 1925, 





Quarter from July 1 to September 30, 1924, red wi 
ae Coenen eee ak ae eee Cane 


——_—_—_—_—_—_—_——— 
ee ___' __Net Decrease, £6,550,2066 i 





as compared with the corresponding periods of the p 





g Year. 


Period from April 1 to September 30, 1924, compared wi 
corresponding Period of the preceding Year. on 








Period ending | Period ending 
Sept. 30, 1924. | Sept. 30,1923. | Tmorease. Deorease. 
& £ 
Customs .....cccccceceee cece ee 13,450,000 
MED 6605 neaccccsstocosnconces os 6,127,000 
Motor Vehicle Duties......... nea 477,000 cs 
Estate, &c., Duties ........se00- 4,790,000 7. 
Stamps ..........- ecccscecovesses ee 550,000 
Land Tax, House Duty, and 
Mineral Rights Duty .......... 130,000 “a 
and Income Taxz........ es 235,000 
per Tax ............. sipbbakss 3,910,000 ate 
een ee EC. cecee. oe 1,036,000 
ration ts Tax .....0.. ee 
Postal Service ..........sseeeee- 500,000 es 
Telegraph Service ............+. 200,000 “e 
Telephone Service .............. 600,000 ee 
EMD vv cananeedvacavesse 20,000 6 
Interest on Sundry Loans ...... ee 213,101 
y Receipts 1,270,328 
Special Receipts disatiendbvien ; 4,412,125 


10,627,000 27,947,554 
a 
Net Decrease, £17,320,554 _ 


1L.—An Account showing the Recerers into and Issvxs out of the EXxcHEQUER in the Period ending September 30, 1924, as 














compared with the corresponding period of the preceding Year. 
















































Period ending | Period endi Period ending} Period ending 
eeeeches Sept. 30,1924. | Sept. 30, 1923" seruens | Sept. 30, 1924. | Sept. 30, 1923. 
—— ' ‘iota esteemed 
& & E diture— & & 
Balances in Exchequer on April 1— National Debt Services— 
Bank of aes sestbaeodespevontne axbus 5,069,613 5,442,665 CM cs. a sddb adunaasre ten 155,892,594 153,225,426 
Bank of eticehiiildeshiaanpiiecicn dane 1,562,071 1,375,502 RUINED, goo sc. cacuacedccscccaused: 14,230,252 19,507,039 
—_ _—_—_- RR IEE is ccditnieeennwecneuse** osiesens 3,505,046 3,028,044 
6,631,614 6,818,167 Payments to Local Taxation Accounts, &o.. 4,487,891 4,088,012 
Payments to Northern Ireland Exchequer.. 2,308,737 1,791,791 
Land Settlement ..........  cccesccecccees 1484 345,930 
Revenue, as shown in Account I, ..........++.-| 348,509,395 365,829,949 Other Consolidated Fund Services.......... 1,133,704 1,290,840 
ee Advances Repaid— Total Consolidated Fund Services....| 181,942,806 | 183,277,082 
el eT tannin deine 65,000 Supply Services— pas 
Under the Unemployment Insurance Acts, Army, Navy, and Air Force ............ 47,100,000 46,350,000 
FUE. desotpsecanibiicatcnideesense ondihekes 5,780,000 4,010,000 Civil Bervices «-.-...---- 20-22 -+5| 10564865 | 106,897,872 
— Raised Gustin at 8 Debt— Revenue Departments and Post Office..| 26,284,326 308,008 
or Capi pen Issues— Total Supply Services............-- --| 178,549,189 179,555,680 
Under the Telegraph (Money) Acts,i922 &1924 4,500,000 Tote! eee ture chargeable agains} -——————_|_-—___—— 
Under the Housing Act, 1914 .... ........ 4,000 12,000 DNA. vsconncchinitednconsoncil 360,491,995 | 362,852,762 
a = West Indian Islands (Telegraph) Tempus Advances— 5,000 
» +s tr nseteeeeesercsseeseeecseesies 260,719 he MD. cos ehisiannvensépeeeanash Semehie ieee os 
” oe Unemployment Insnce. Acts,1921 140,000 270,000 Interest on Exchequer Bonds under the 
te By T owner an Capital Expenditure (Money) Act, 1904.... 36,891 36,891 
= mer ma | Siibn ccndebess cpntiidbeabos 1,198,714.000 | 1,230,136,000 Under the Unemployment Insurance Acts, 
Bae oa Certificates .......... 13,350,000 27,850.000 pate ee idee tee aahbbonens 140,000 270,000 
y 4 per Cent. Treasury Bonds, 1931-33 ....)  13,52],620 29,208,627 | Issues to meet Capital nditure— 
Under the Telegraph (Money) Acts,1922 &1924 4,500,000 3,370,000 
ene Under the Housing Act, 1914 ............-. | 4,000 12,000 
(@) Ways and Means Advances ..............| 454,209,000 | 469,955,000 “ee a ed eee *e 
. Unemployment Insurance Acts, 192] — 
Angio-Persian Oil Company— Re 
; : payment of Amounts borrowed .........- 5,780,000 4,010,000 
Dividends on Shares Acquired.............. 23,109 50,081 Redemption of Debt— 
Reparmen ee Teens ary nie at annonce sas aaonnee EO no Le 
i i Savings Certificates .. 
of Issues under Land Settiement Principal of National War Bonds paid off .. 46,671 31,886,910 
Facilities) Acts, 1919 and 1921 .............. 549,398 177,550 Other Debt under the War Loan co 1914 
Spe cemknk di Vackes ssebeucadubendesees’ 50 6,981,184 
Ways and Means Advances Repaid ..... -.-| 485,118,000 486,091,000 
Angio-Persian Oil Company— 
Issued to the National Debt Commissioners .. 23,109 50,081 
Old Sinking Fund, 1910-11— 
Issued under Section 16 (1) (d) of the Finance 
RR patty pA cs | Suaene pane as 55,214 
1924. 3803 | 
Sept. 30. | Sept. 30. | 2,040,656,435 | 2,135,521,042 
Balances in Exchequer— & 
Bank of land ...... 4,882,597 5,158, 
Bank of I RM wees 
5,536,420 4,431,332 
pai: NL ia cee 
wii aisuieithleiagch Soa 2,046,192,855 | 2,137,752,374 2,046,192,855 | 2,137,752,374 
Mrxu.— 
Floating Debt outstanding March 31, 1924 ...................... 774,875,500 
RCT 
Ways and Means Ad - i Sept. 30, 1924, Sept. 30, 1923. 
Advazcas by Bank of — jbedehiinabaahéiiwedicne® 0 
by Public Departments ............................ 155,246,500 .. 177.761,500 
Treasury Bills outetanding........... inbbesbbecbeenecscedcéeuess *618,930 000 oe 625,785,000 
Total Floating Debt outstanding..................60.--0...... . 74176500... (803,546,500 
Net Decrease ........ 20. ..ccccc cece ee cues 
© Leachadien RIOT MOO Gn sane Fe eo ees 


299,000 
Treasury, September 30, 1904 £301,000 the proceeds of which were not carried to the Exchequer within the period of the account. 
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varia, Denmark, Esthonia, Finland, France, Germany, 
Greece, Italy, the Netherlands, Sweden, Switzerland, the 
United States, Egypt, Japan. Amongst them they 
accounted for the following percentages of the inter- 
national trade of the world in 1920 and 1921 :— 


. 1920. 1921. 
British group ee ee reer eeeeeessensars 276 esee 26:1 
Non-British group ..cceccrcccesceces 52:0 sees 47-4 


erie 196 .... 735 


Their combined trade may therefore be taken as repre- 
sentative of that of the whole world. The results of this 
survey are condensed in the following table :— 


(Millions Sterling.) 
TE a ae 
Non-British 
Group. 


ee ee 
__ 
—_—_—_—_— | 


Exports.|Imports.|Exports.|Imports.|Exports. Imports. 


January......| 128 141 209 224 33 
— coos} 133 130 218 258 351 os 












British Group. 
Month, 1924. 


Combined. 








url sessed 12 | dan | 933 | ase | 344 
Wii. 127 | 160 | 227 | 264 | 354 | agQ 


ey 
————___—— 
—_——— 
_ 
—_—__ 


As compared with the same period in 1923, these figures 
show rises of 18.9 and 14.3 per cent. in exports and im- 
ports respectively, but some of this rise must be attributed 
to the fall in the value of sterling as compared with com- 
modities. The average of the index numbers of the 
Economist and the Board of Trade was 161 for the first 
half of 1923 and 168 in 1924, an increase of 4.3 per cent. 
Applying this correction to the relative figures for exports 
and imports, we obtain 14 and 10 per cent. as the real 
increase in exports and imports respectively from 1923 to 
1924. This is encouraging, but optimism must be tem- 
pered when we regard the monthly figures; the sustained 
and gradually increasing briskness of the first five months 
was followed by a slump, especially in exports, in June, 
which is the more significant that it is not confined to a 
few countries, but is nearly general. It may be hoped 
that the agreement over the Dawes scheme ‘and better 
agricultural conditions in the United States will lead to 
an Improvement over the second half of the year. 


William Beardmore and Co.—Depression in the iron 
and steel and shipbuilding industries, “ coupled with the 
serious dislocation of work in the shipyards owing to the 
prolonged dispute with the boilermakers,’’ are mainly 
responsible for a net loss of £68,100 disclosed in the 
report of Wm. Beardmore and Co., Limited, for the year 
1923. This figure is: arrived at after adjustment of 
reserves not now required. No definite settlement has 
yet been arrived at with Inland Revenue authorities as 
to the company’s liability for Imperial taxation, but the 
directors state that they are satisfied that the reserves 
against such liability are ample. The dismal financial 
_ of the company for the past three years is shown 
CLOW :— 














—_ 1922. 1923. 
£ £ 

Brought forward .. 711,909 .. 752,797 .. 762,564 

Net profit .....se. 127,288 .. 96,167 ..Dr 68,071 

839,197 .. 848,964 .. 694,493 

Pref. dividend .... 86,400 .. 86,400 .. 86,400 
Ord. dividend ,..... nil ee nil oe nil 

Carried forward .... 752,797 .. 762,564 .. 608,093 


No depreciation has this year been written off the value 
of buildings, plant, and machinery, as the value placed 
* them “is substantially below their present-day value.” 
oe Stand at £5,503,100, an addition of £23,900 having 
’een made during the year. Loose plant and tools show 
in increase of £121,200 at £498,200. Stocks also show 
"ade 8 of £185,800 to £,1,326,400, but debtors have 
: n reduced by £123,800. On the liabilities side there is 
“n increase of £427,100 in loans, which now stand at 
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£#:1,502,300. The 4) per cent. debentures have been 
reduced by £,48,900 to £388,500, while the ordinary and 
preference capital remains at £ 3,490,000. An analysis 
of the balance-sheet appears in another column. 








New Modder and Others—Our mining correspondent 
writes :—The annual statements are now available of the 
three other companies of the Central Mining group whose 
accounts are made up to June 30oth—that of the Modder 
East appeared and was commented upon last week. Ot! 
the present trio by far the most important, of course, is 
the New Modderfontein. The showing made by this com- 
pany is so persistently good that one is almost tempted to 
wonder whether such results can continue indefinitely. 
Fresh records were again set up in the tonnage crushed, 
the gold recovered and the profit earned. It is noteworthy, 
in regard to the latter point, that the price of gold last 
year averaged only g2s 7d per ton, as against the maximum 
of 112s 7d in 1920-21, when the working surplus came 
out at slightly under £1,700,000. Some increase could 
have been made in the dividend, but the directors were 
content to leave the rate at the enhanced level paid in 
respect of 1922-23. The quantity of ore opened up, 
although not quite so high in value as before, was more 
than equivalent to that extracted; the present total re- 
presents fully six years’ supply for the mill, allowance 
made for sorting. Assuming that the remainder of the 
ground gives corresponding results, the life of the mine 
may be calculated at not less than 15 years, and the ‘* profit 
in sight ’? as more than equivalent to the market valuation 
of the undertaking. We summarise the results of the 
three companies for the past three years :-— 

———-Year ended June 0th-———— 


New Mopper. 1922. 1923. 1924. 
Ore crushed ....tons 947,000 .. 1,340,000 .. 1,348,000 
Costs per ton ...... 22/10 .. 16/8 c. oa 
Total working profit £ 1,167,270 .. 1,653,480 .. 1,825,890 
Profit per ton ...... 24/8 ea 24/8 ée 26/5 
Dividends ...... ..£ 980,000 .. 1,400,000 .. 1,400,000 
Rate per cent. .....- 70 ee 100 ee 100 
Carried forward....£ 245,540 .. 216380 .. 313,810 
Ore reserves ....tons 8,577,600 .. 9,060,800 .. 9,064,400 
Value per ton ..dwts 8-6 Pe 8-8 oa 85 

CONSOLIDATED Main REEF. 
Tons milled ........ 465,870 .. 621,700 .. 637.200 
Costs per ton ...... 33/4 ee 26/4 =. 24/4 
Profit per ton eeesee 3/1 ee 5/5 ee { 
Total working profit£ 70,600 .. 167,480 .. 189,390 
Dividends ........ £ — 2s 75,770 .. =" 
Rate per cent. ...... ‘ov ée 
Feedet Sates < oh Ms 1834390 [2 207 
Ore reserves ....tons 1,141,900 1,070,600 .. 1,073,300 
Value ..........dwts 73 os 73 ‘ie 71 

Nourse MINEs. 

Tons milled ......-- 429,650 .. 568800 .. 572.800 
Costs per ton....e.-- 31/6 ee 23/9 oe 23/6 
Profit per ton ....-- 11 o 3/6 3/5 
Total working profit £ 22,400 .. 100,440 .. 98,050 
Dividends ........£ oe ‘ “a 4 68.570 
Rate per cent. ....-- ee es 
Carried forward....£ 61.100 .. 65,910 .. 
Ore reserves ....tons 1,650,260 .. 1,651,600 .. 1,006,400 
Value ......e00. dwts 69 wi 65 ve 59 


The other two companies have, on the whole, a less satis- 
factory story to tell. The Main Reef crushed a somewhat 
increased tonnage at a reduced cost, thus rather more than 
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offsetting a fairly appreciable decline in the average yield. 
A special clean-up in connection with a change in the 
treatment method brought th 
£226,800. Despite the doubling of the previous year s 
dividend, an increased balance remained to go forward. 
It is the mining position which leaves much to be desired. 
Of last year’s development footage, only 40 per cent. 
could be classed as payable, and the ore reserve position 
was only maintained by the lowering of the pay limit in 
accordance with the reduced costs, and taking as much 
as 33 per cent. of the ore milled from reclamation, &c. 
As thev stand, the ore reserves represent little more than 
14 years’ supply. Those interested will, however, note 
that recent results have been more encouraging. In the 
case of the Nourse, the profit last year fell off somewhat, 
due to additional expenditure upon development. So far, 
however, from the position being improved in this respect, 
the quantity of ore opened up fell considerably short of 
that extracted, and values further declined. The shrinkage 
of well over half a million tons indicated by the latest ore 
reserve statement is due partly to this and partly to the 
circumstance that blocks of ore included in the preceding 
estimate proved not to carry the values placed upon them. 
A slight reduction in yield during the current year is fore- 
casted by the consulting engineers. The margin of profit 
being small, it is to be hoped that compensation may be 
found in reduced costs or an improved supply of native 
labour. 





The Statistical Position of Tin-—-The standard tin 
market moved up to ower 4 240 for three months’ delivery 
at the opening of the month, thus taking the price of the 
commodity back again to the level reached about the 
middie of last month. The monthly visible supply figures 
have turned out better than operators had looked for, and 
this with the fact that the German loan arrangements are 
well advanced should impart a much stronger tone to the 
market. The supplies for all September amounted to 
7,117 tons, against 8,710 tons in the previous month, the 
shipments from the Straits having been only 4,710 tons. 
This makes world supplies for the twelve months ended 
September 30th last 105,699 tons, out of which the Straits 
furnished 72,182 tons, and 15,258 tons was Banka. The 
deliveries for last month came to 8,119 tons, against 7,782 
tons in August. The United Kingdom users took a little 
more, and so did the American consumers, but the Conti- 
nent still kept back. The total deliveries for the year 
ended September 30th were 103,761 tons, out of which 
the United States took 66,330 tons, the United Kingdom 
18,165 tons, and the Continent 12,123 tons. The world’s 
visible supply of tin now stands at 19,388 tons, against 
20,390 tons in the previous month, and 17,450 tons a year 
ago. There has thus been a decline of 1,002 tons on the 
month, and the statistical position of the commodity must 
be regarded as very sound. There is, it is true, 1,938 
tons more tin in sight than there was a year ago, but the 
Eastern ‘‘ pooled "’ stocks have this year been largely 
dispersed and marketed, and there is very little left to be 
sold at the present time. Standard tin last March rose to 
close on £300, and dropped to £201 in May. Since then 
it has been up to over £260, and the outlook over the next 


few months is regarded as very favourable for producers. 
The stocks in the United States are estimated at about 
4,000 tons, and there is 5,250 tons in the United Kingdom 
at the present time. These supplies are on the full side; 
thus the buying movement may not start for a few weeks 
yet. A great deal depends on the attitude of the Con- 
tinent later in the month, and how far the buying for that 
account develops. ih 








Tue Administrator of Austrian Property (Cornwall 
House, Stamford street, London, S.E. 1) announces that 
a fourth dividend of 4s 4d in the £ will be paid to all 
creditors who are entitled to participate. The first dis- 
tribution of the dividend will be made on October 15, 1924. 


An individual notice will be sent to each creditor as and | $6 


when he becomes entitled to participate. 


t the working profit up to 


Obersea Correspondence, 


UNITED STATES.—INVESTMENT DEMAND-—F Y 
MONBY—CANADIAN NOTES OVERSUBSCRIBED 
—TRADE BETTER, BUT IRREGULAR. 

(FROM OUR CORRESPONDENT.) 
New York, September 23, 1924. 

New financing through bond and stock issues by railroad 
industrial, and public utility corporations continues op . 
big scale, and has been augmented recently by flotations 
for foreign account, United States Government, and ¢, 
some extent municipal requirements. Despite the enor. 
mous sum in the aggregate absorbed by such offerings, 
there is no noticeable reduction in the vase amount o! 
surplus funds in this country seeking investment ; nothing, 
in fact, to indicate that the market for new securities 
is nearing the saturation point. Conditions unusually 
favourable for the raising of new capital, for both 
domestic and foreign account, seem likely to prevail here 
for some time, at least until money rates show a definite 
tendency to recover from abnormally low levels. There 
is no sign, at present, of such a development. On the 
contrary, the money market generally, notwithstanding 
some increase in stock and bond dealings, crop-moving 
demands, and the gradual expansion of business in various 
lines of trade and industry, has shown further ease in the 
past week. While the volume of business and production 
in numerous directions is growing (more slowly than had 
generally been expected), there is still a very noticeable 
lack of demand for funds for commercial purposes. 
Apparently a good deal of liquidation is taking place in 
all sections of the country, reflecting largely the thawing 
out of accounts long frozen, particularly in agricultural 
districts, and this process is apparently offsetting to « 
considerable degree the call for fresh accommodation. 
The dominant influence, however, responsible for the 
further easiness of money is the great supply of credit 
created by gold imports. Statistics published this week 
show that the stock of gold coin and bullion in the United 
States has been increasing steadily for the past four 
years at the average rate of about $40,500,000 a mont. 
The total stock, which amounted to $2,688,744,140 on 
September 1, 1920, now stands at $4,531,150,497, accord- 
ing to the latest compilation. As one authority points 
out, this great increase of nearly $2,000,000,000 in the 
gold stock is the major influence in causing the present 
ease in money rates and in the surplus credit supply, 
especially at New York, which had received by far the 
greater portion of gold imports during the past four 
years. 

Further evidence of the remarkable absorptive power 
of the American investment market is found in the quick 
placing here last week of the $90,000,000 one-year 4 per 
cent. gold notes of the Canadian Government, due Sep- 
tember 15, 1925, which the Dominion sold to a banking 
group headed by the Chase Securities Corporation and 
Blair and Company, Inc. There was apparently keen 
competition among American banking groups to under- 
write this exceptionally large offering—a fact which 1 
itself testifies to the extreme easiness and abundance 0! 
money in this country. Advance applications for these 
notes reached an aggregate about double the amount 
offered, with the result that subscription books were 
closed immediately after the formal opening. a 

An idea of the enormous amount of new securiti¢s 
floated in this country ‘in recent years and now being 
placed here may be obtained from data presented to the 
Investment Bankers’ Association by President John W- 
Prentis at the convention of that association in Cleve- 
land this week. Approximately _$4,000,000,000 
securities were sold by the members in 1921, 
$5,000,000,000 in 1922 and 1923, and $3,000,000,000 !" 
the first six months of the current year. More than 


$17,000,000,000 of securities have been placed in this 
period by members of the organisation (which includes 
practically all leading investment bankers of the United 
States), and sales are now running at the rate © 
,000,000,000 a year, so that 1924 promises to be the 
biggest year in this respect ever experienced. 
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the classes of securities sold since 1921, Mr. Prentis said 
that about §1,206,000,000 were those ot foreign Govern- 
ments ; more than $900,000,000 were farm loan securities 
foated for the benefit of American farmers ; $4,000,000,000 
were municipal, State and county bonds for building 
roads, hospitals, schools, public improvements, paving 
soldier bonus, and for other like purposes. “The 
remainder, approximately $11,000,000,000 were securi- 
ties of railroads, public utilities, and industrial corpora- 
tions. The following table shows at a glance the totals 
of new capital issues placed by members of the associa- 
tion during the past 34 vears (000 omitted) :— 
Mere. srs Ps Se ee a 





1921. | S 2 (6 Mths., 
921 | 1922. | 1923. 1924. 
oe Ste 8 

Foreign government securities ..| 379,270) 431,305) 242,845] 320,940 
Foreign industrial ............| 15,150) 81,695, 24,100; 19,180 
RM cinchesedexen neve -+-| 121,940) 386,415) 392,505} 129,500 
Domestic, state, county, and 
BER iasveessavccsenes 1,235,693/1,147,740 1,040,576) 811,889 
Domestic rails ...........e000- 655,288 651,531 518,249! 236,307 
Domestic public utilities........ 671,085; 980,433)1,138,396) 431,756 
Domestic industry ............ 1,049,384)1,989,622 1,580,394/1,236,890 
Canadian municipal........... -| 75,982; 206,119 49,408) 28,967 
Total stocks and bonds ........ 4,203,793'5,244,862 4,986,474'3,215,430 
Trade and industry generally continue to expand 
moderately, but irregularity prevails in various lines. 


Perhaps the most noticeable increase in the volume of 
business is found in retail distribution of seasonable mer- 
chandise, which has been stimulated by the advent of 
cooler weather, notably trade in fall wearing apparel and 
heavyweight knitted goods. Jobbers and wholesalers, 
as a rule, are also enjoying better trade, but the improve- 
ment has not yet been reflected in all primary markets. 
In the iron and steel industries, buying of cars, rails, and 
other steel products is more active in the West than in 
eastern markets, which have been comparatively slow 
lately. Price movements have been very irregular in the 
past week or so. Corn, for instance, has declined 
sharply. Cotton has fluctuated widely, severe breaks 
being followed by violent rallies. Steel has dropped in 
price, while pig-iron has ruled fairly steady. Building 
throughout the country is becoming more active; the 
returns for August from most cities show expenditures 
for which permits were issued reached $242,423,965, 
according to Bradstreet’s compilation, as against 
5229,244,346 in July of this vear and $240,508,554 in 
August a year ago. Of all the leading industries, textiles 
—particularly cotton goods—are the slowest to improve. 
Conditions in New England textile manufacturing centres 
are decidedly unsatisfactory, so much so that wages are 
being reduced in some cotton goods mills. Thus far no 
labour trouble has resulted in that section, but there is 
considerable talk of a strike being declared by union 
workers should the lowering of wages become general. 





FRANCE—BUDGET PROPOSALS —NEW TAXES — 
FURTHER BORROWING. 


(FROM OUR CORRESPONDENT. ) 
Paris, October 1. 


Tue methods by which M. Clementel, the new Finance 
Minister, proposes to raise the record sum of practically 
32} milliards to enable the Budget for 1925 to be brought 
to a balance were disclosed yesterday, when he explained 
the main proposals of his scheme in a speech of three 
hours’ duration before the Finance Commission of the 
Chamber. His proposals, of course, have yet to stand the 
hre of criticism by the Commission before receiving con- 
sideration by the Senate and the chamber; therefore, it 
's possible that, as in previous years, the Minister’s plans 
may undergo considerable modification before the coming 
Finance Bill becomes law. 

Speaking generally, M. Clementel proposes to introduce 
"oO new taxation that will affect the taxpayers as a whole, 
ut aims at securing the additional money required this 
year from certain sections of the community alone; the 
warking Classes, as might be expected from a Radical 
Socialist Ministry, if they are not given the benefit of the 
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reduction of any of the old burdens, are exempted from 
new ones. The principal characteristic of the new 
Budget, apparently, will be that it will put an end 
to the system of two distinct Budgets which has been in 
operation for the past five vears, by incorporating the old 
‘* Special Budget of Recoverable Expenditure "’ in the 
ordinary Budget. The whole of the expenditure for the 
year is to be met from normal sources of revenue, and an 
end is thus to be put to the vicious system of borrowing. 


The Budget proposals for 1925, reduced to their 
simplest expression, may be set forth as follows :-— 
Francs. 
Estimated revenue ....sseesesseeee++e4 32,456,000,000 
” expenditure eeeoeeveereveseeeeee 32,481,000,000 
pa SUPPlUS ...cccccceccereees es 25,000,000 
The total estimated expenditure is composed of 
24,779,000,000f of ordinary expenditure and 


=,677,000,000f of expenditure of kinds which have hitherto 
been regarded as recoverable from Germany, but which 
the present Finance Minister has decided to regard hence- 
forth as having to be met, for the time being, from ordin- 
ary taxation. In comparison with that for 1924, the 
coming Budget shows an increase of 1,183 millions in 
ordinary expenditure, and of 1,614 millions in what has 
hitherto been regarded as ‘‘ recoverable ’’ expenditure, or 
a total increase of 2,797 millions. To meet the total esti- 
mated expenditure of 32,456 millions, the Finance 
Minister estimates that the revenue from present taxation 
during 1925 will amount to 29,854 millions, leaving a 
deficit of 2,602 millions to be found from other sources. 
This amount he proposes to secure by :-- 





77,000,000 
New taxation ....eeeseseeesss neasen wees 3,777 
Recettes d’ordre.......-eceseesreeeeeees 50,000,000 
Reparation payments by Germany ....+« 800,000,000 
2,602,000,000 


The appearance in the Budget for 1925 of the amount 
that should be received from Germany during the year 
must be regarded, M. Clemente! points out, as exceptional, 
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so far as the utilisation of money from this source for 

the purpose of meeting general expenditure is concerned. 

In future, in his opinion, the increasingly large amounts 

which France is expected to receive from the operation 

of the Dawes plan should be devoted to reducing the out- 
standing war debt, in order to inaugurate a policy of 
systematic financial restoration. 

' The proposed new taxation takes many and varied 

forms. The tax on turnover is to be extended to include 

all export sales, which have hitherto been exonerated from 
this impost. To the argument that this step will prove 
detrimental to French foreign trade, the Finance Minister 
replies that the exemption from this tax which French 
exports have hitherto enjoyed has been regarded abroad 
as a form of dumping, and has caused certain countries 
to impose extra import duties on French goods. Part of 
the yield from this tax is to be utilised to constitute a fund 
for insuring and re-insuring exportation credits. Slight 
fractional increases are proposed in the duties on Bourse 
operations, while new taxes of five centimes per 1,000 are 
proposed on exchange operations, and one centime per 

1,000 on insurance premiums. 

A much more important new tax proposed is one on 
the increased capital values of real estate and buildings 
acquired since January 1, 1919. This will be of a pro- 
gressive character, starting with increased values of over 
10 per cent., below which figure they will be exempt. 
A similar progressive tax is proposed in regard to in- 
creases in the sale price of business undertakings. Busi- 
nesses which have been resold at encrmous profits within 
a year or so after purchase—of which thousands of in- 
stances have been recorded during the past three or four 
years—M. Clementel considers should be severely dealt 
with for fiscal purposes. The official fees paid to com- 
pany directors for their attendance at meetings are also, 
it is proposed, to be more heavily taxed. 

Two of M. Clementel’s proposals are certain to be 
bitterly fought by the classes aimed at. One consists of 
the members of the liberal professions, who it is sug- 
gested do not at present meet their fiscal obligations to 
an extent which might be expected from them. One rea- 
son for this is that doctors, barristers, &c., either keep 
no books at all, or else keep them so irregularly that 
their records do not afford the revenue authorities means 
to check the accuracy of the income-tax declarations filed 
by them. The Minister proposes that in future the revenue 
officers shall have the right to assess members of this 
class on the basis of the visible evidence which they give 
of their financial situation (such as their scale of living, 
the amount of rent and other expenditure), and that this 
class of taxpayers should be compelled to keep at least a 
record of all receipts and disbursements. 

The second class attacked is an even more important 
one, from the political point of view. M. Clementel pro- 
poses that in future the agricultural classes, who at pre- 
sent are assessed for income-tax on a ridiculously low 
basis, shall pay at approximately the same rate as those 
who derive their incomes from commercial undert 
with the proviso that all incomes of less than s 
a year which are derived from agricultural un 
shall remain assessed at the present nominal figure. 
The Minister also proposes certain further measures for 
the prevention of ‘‘ tax dodging,” and that, with the same 
object in view, agreements shall be come to with various 
foreign countries, notably Belgium and Switzerland, in 

order to enable the revenue authorities to reach c 
concealed abroad. 

As a means of rendering the tobacco and match mono- 
polies more productive, it is proposed that these shall be 
placed on a better industrial footing by the adoption of 
modern methods of exploitation. In order to assist in re- 
ducing the cost of living, which is being seriously con- 
sidered by the Government, it is proposed by the Finance 
Minister that the turnover tax in respect of transactions 
connected with wheat and flour and salt tax shal] be 
abolished. 

The Minister was exceptionally firm in his insistence 
that for the future there must be no more borrowing to 
avoid the imposition of new taxation, but rather spoiled 
his argument by informing the Commission that, after all, 
the Government are of opinion that it will be necessary to 
issue just one more loan, a “‘ liquidation loan,”’ as he 
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termed it, which will be utilised for the purpose of raising 
money to wipe out the deficits that have arisen fron, 
former budgets. With that exception, he said, borr: 
in future will be confined to loans for the consolidation 
of the floating debt and for the completion of the restors. 
tion of the devastated regions. 

The experts at the Ministry of Finance now estimate 
that the amounts still remaining to be paid in respect of 
war damages are much less than have previously been re. 
ported, as the revision of some of the claims that has 
recently been carried out has resulted in substantial re. 
ductions. Measures are to be introduced into the Finance 
Bill which will give sinistrés the choice between various 
methods of settlement, which it is expected will reduce sti! 
further the amount still unpaid. Taking everything into 
account, it may be estimated that the annual charge for 
interest on the capital that has still to be raised to com- 
plete the payment of war damages will not be more than 
1,500,000,o00f. When it is realised that the Budget for 
1925 includes provision to meet part of this sum, which 
will become due for payment before the end of next year, 
it will be seen that future budgets will not be seriously 
swollen progressively for this cause. Other things being 
equal, it is now becoming clear that, so far as the devas- 
tated regions are concerned, the worst is over. 


Wing 








GERMANY.— LOAN COLLAPSE — POLITICS — 
PINANCES — PRICES — FOREIGN ‘TRADE IN 
AUGUST—INDUSTRY AND CREDIT. 


(FROM OUR CORRESPONDENT.) 
BERLIN, September 30. 


THE collapse of the speculation in loans overshadows 
other events of last week. Very heavy losses—which it 
is believed, however, will not cause any serious payment 
difficulties—have been suffered, and very large profits 
have been made by speculators who got out in time. The 
rise this year in loan quotations far exceeded the records 
of speculative stocks; Forced Loan, the most extreme 
case, rose actually 10,000 per cent. between January and 
August. Apart from home losses, the matter is impor- 
tant, because a great many foreigners, in spite of warn- 
ings, bought considerably, and it is feared that the col- 
lapse may injure Germany’s credit, prejudice the Repara- 
tions Loan, and frighten off intending givers of credit to 
industry. The German Government is not responsible. 
It declared repeatedly, and enacted in law, that no “ Auf - 
wertung,’’ or restoration, would be even considered until 
‘* Reparations are fully paid,’’ and it gave no promises 
even for that remote date. Probably its weakness in 
granting partial ‘‘Aufwertung’’ of long-term private 
debts after it had been declared that it would do no such 
thing, encouraged speculators to hope for an amendment 
of the law regarding Loans; and certain Reichstag 
parties, by making reckless promises to public creditors 
during the May elections, and by keeping up the comedy 
in the ‘‘ Restoration Committee ’’ of the Reichstag, ¢ 
couraged speculators’ unrealisable hopes. The collapse took 
place last week, not because the Government s announce- 
ment in any way aggravated the position of loan-holders, 
but because, by promising a very limited relief, on a pur 
charity basis, to certain victims of the loan depreciation, 
it put a seal on its often-repeated decision against = 
‘‘ Aufwertung.’’ The promise is that loan-holders . 
were original subscribers, and who are destitute, will et 
pensions at the rate of 2 per cent. a year on the we 
scribed sums, but not in any case exceeding 1,000 i 
marks a vear. These pensions are not transferable, a 
except within narrow limits, not inheritable, and t nen 
only by destitute heirs. The necessary funds will com 
from the yield of inflation-gains taxation. Had this — 
cession, now made under strong pressure, been announce? 
a year ago, it would probably have sent loan quotatio! : 
up, because it would have been taken as a first sig”. - ; 
liberality towards bondholders; but, coming at a re 
when exaggerated hopes had already been discounte 
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the Bourse quotations, it inevitably brought a crash. 
Comparative quotations at the beginning of the year, and 
at the close of the last two weeks, were :— 


(In Billions of Paper Marks per 1,000 Marks nom.) 
Dec. 31,1923. Sept. 19, 1924. Sept. 26.1 
050 148 we 


? eveee 0 ee22 1 
War Loan snes eeee 0-485 
Sey cneone ss ae le 
Saba, «ssee0e piel me SE ame STS ae 
TOCB we cere reeerere 1-250 eeee 2:025 cree 1-285 
SERA Boas ..-d00 °° SMEB cece OM le eee 
Forced loan eceesece 0:0006 eccee 0-025 eecs 0-011 
Prussian Threes.cecece 0°300 eeen 1-760 eee 0-900 


At the end of last week practically no buyers were to be 
found, and much lower rates than the above were quoted 
in unofficial dealings after Bourse hours. Yesterday 
there was a slight recovery. The question of municipal 
loans is still open, but the Finance Minister expresses 
doubt whether the municipalities are in a position to con- 
cede general ‘‘ Aufwertung.’’ While the cities have valu- 
able profit-earning properties, created out of borrowings, 
their revenues as a whole depend upon subventions from 
the Republic, and are at present based on the assumption 
that their debts are practically repudiated; partial recog- 
nition would, therefore, reopen the question of the finan- 
cial relations between the Republic and the local govern- 
ments. Other developments make it doubtful whether the 
Government would not have done better to adhere to its 
first decision of 1923, that no debts, private or public 
should be restored. Fairness was not attained bv the 1 
per cent. grant to private debenture and mortgage credi- 
tors, because other classes of losers from the depreciation 
got nothing, and now all classes with grievances are 
demanding redress. The savings bank depositors are 
unsatisfied with their treatment, and the insurance com- 
panies, mortgagees for large sums, demand that thev be 
compensated where mortgages, before the limitary date 
were paid off for a fraction of their original gold ‘values, 
Whereas the present law, in principle, grants the 15 per 
cent. only when they were paid off for practically nothing 
or not paid off at all. The controversy has brought new 
unsettlement into business, which had begun to adjust 
itself to the supposedly final conditions of the Third Taxa- 
tion Decree of February. 
The German Nationals still desire to enter the Cabinet 
but reject Dr Stresemann’s declaration that, if they do the 
present policy of the middle parties must continue to 
dominate. The prospect that the League of Nations may 
prolong the operation of Art. 276 of the Peace Treaty is 
badly taken, in particular because of the vague wording 
with or without alteration,’? which seems to give power 
2 make the conditions severer than they are. The Article 
Re been, and still is, being violated by German laws and 
ee actions, and there is no use prolonging: it 
: is - be enforced. The Ministry of Finance’s 
cca t . ‘Second ten-day term of September shows 
vold oe 7,700 gold marks, expenditure 160,530, 500 
arta Ss. Revenue from April rst to September 20th 
ede 31200,636,527 gold = marks, expenditure 
a weet gold marks, whereof 230,844,179 gold 
io Loan redemption. The Minister of 
ih ee against the belief that the finances are 
a so istactory, pointing out that the redemption of the 
icon. only by receipts from certain 
ie ing en The Ministry has declared in prin- 
oid g2 inst the Sales Tax as being injurious to business, 
rit Oreshadowed a further reduction, and ultimately 
<d0lition, 
I ~ alien has promised a continuation of the price- 
aoa we,» So far this has had no effect on the in- 
an ast he official wholesale index number on Septem- 
ae was 130, against 128.6 a week before, and a low 
the 24th 5 in July ; the cost of living index number for 
vice’ ozs II7, against a low point of 104 in February. 
a intporteat commodities have, however, fallen 
oo ch. The Pig-iron Syndicate has reduced rates 
pt for Luxemburg foundry iron) by 6 to 8 gold marks 
Per metric ton, according to district. Coal prices are 
sea half their maximum rates of 1923, which, however, 
a — during the inflation time, when there was a 
ai tax, and when to gold marks prices payable in paper 


ry was always added a big ‘‘ depreciation risk pre- 
um’? :_. 













9,690 to 1,067 tons. 
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Gold Gold Gold 
Marks. Marks. Marks. 
— Dec. 18, Oct. 1, 
. 1923. 1924. 
Standard Ruhr (Foerderkohle) .. 38.46 vo WE * cee 15.00 
Foundry coke........ cocccccece 58.49 .... 37.90 25.00 


The ‘* Foerderkohle ’’ price in January, 1914, was 12 to 
12.75 marks. 
Steel Syndicate have also fallen, being, in gold marks :— 


Metal products formerly price-fixed by the 


Mar., 1924. Oct., 1924. 
SRO ctacccness Seeeteeneeentenne ae 
TRU in 2a sho 65S 3 a cg cecdcee<s 1m .... SS 
MD ao wk 2 abs hae ene aeesene gate ona CL 
NT a ou aec0es bene ease eunveue’ eae Bee Sees 112 
Thick sheets (5 millions and over) .. 160 .... 132 
Thin sheets (under 1 million) ...... 190 .... 157 


These are approximate prices ; in actual trading there are 
great disparities. 
the prices of construction and machinery castings by 1.50 
gold marks per 100 kilos. 


The Foundries Association has reduced 


Foreign trade in August shows a large export surplus. 


Against an export surplus, the first of the year, in July of 


17 million gold marks, the August surplus was 140 mil- 


lions, the main cause being a heavy drop in imports, 
although exports also slightly increased :— 


(In 1,000 Gold Marks.) 





Imports— August. January-August. 
TAVOUNEO  ksiaddiccenecsvnss en 94,945 .. 52 606 
Food and drinks ......... eee 152,426 .. 1,337,545 
Raw materials .....cee-seee. 148,317 .. 2,351,892 
Half-finished ditto ..... ea Le 529,277 
Manufactures ..cccesesseees 89.141 .. 1,154,171 
Gold and silver......ssseeees 11,023 .. 60,906 
Totals .......0+-.+02 448,223 .. 5,486,397 
Exports — August. January-August. 
Tawettock 6osccneece panaande 196T  <e , 
Food and drinks ........ eooe)« «680,588 tw 249,922 
Raw materials ........--++-- 43,835 . 254,674 
Half-finished ditto ......... . sao . 254,647 
Manufactures ......secoe-+- 454,718 .. 3,215,224 
Gold and silver ..ccecsccscees 1430 . 10,135 
Patel és cccccessenee 589,392 .. 3,989,980 


The main declines in imported raw materials were in tex- 
tiles (flax excepted), hides, and coal, which was only 


520,000 metric tons. Iron imports declined from 36,73! 
tons to 10,960 tons, and half-finished iron and steel from 
The decline of 56,000 tons in imports 
of manufactures was in almost all branches. Imports of 
rolled iron and steel and of iron and steel wares (other 
than machinery) fell from 57,914 tons in July to 30,915 
tons. The export figures, according to groups, show 
little change. Textile finished goods increased by 
10,440,000 gold marks ; dyes exports declined by 8,g00,000 
gold marks. Exports of leather goods, furniture, furs, 
musical instruments, and toys increased. Exports of 
rolled iron and steel and iron and steel goods (machinery 
excepted) increased by 7,100,000 gold marks. Machinery 
exports were 24,224 tons, against 25,442 tons in July. 
Machinery exports have increased considerably as com- 
pared with the first months of the year, but remain far 
behind the 39,895 tons which was the monthly average ot 
1922. The trade figures, despite the export surplus, 
supply no cause for optimism, in view of the need for pay- 
ment balance purposes of a large increase of exports of 
finished goods of high value, involving also an increase 
in raw material imports. 
The condition of industry is only slowly improving. 
There is new dullness in the heavy iron and steel branches, 
and the coal superfluity continues. — The number of pub- 
licly supported unemployed, now given for the whole ~ 
public, was 588,000 on September rst, and 577,000 on the 
1sth. In Berlin industry there 1s a marked improvement. 
Considerable orders are being received from Russia, where 
the Aniline concern is establishing large consignation 
depots, the deliveries not to be under 2,000,000 kilos of 
coal tar dyes in the first year. The movement against 
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igh import duties is increasing. At a recent meeting last 
a of the Union for Social Policy, a number of repre- 
sentatives of business and social science declared that Ger- 
many depends, even more than before the war, upon 
the International division of labour, and that to increase 
the cost of living by State measures 1s undesirable. The 
bankruptcies report shows that go per cent. of recent 
failures were of concerns founded since 1918. The rate 
of interest is still falling. An attempt is being made to 
reduce the great disparity between rates charged by dif- 
ferent classes of credit-givers and in different districts. 
Dissatisfaction is felt with the results of the autumn fairs ; 
it is considered that the fair movement has been some- 
what overdone. 
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of 1923. Already in five months the revenue shows more 
reduction than Mr. Robb allowed for during the whok 
fiscal year, and in August alone the decrease in the 
Customs and Excise items exceeded 6 million dollars. 
Nor are the prospects good for a recovery during the 
winter months. 

Another disturbing feature is the rise in the cost of 
living lately visible. The index number of wholesale 
prices compiled by the Dominion Bureau of Statistics, ang 
covering 236 commodities, shows a rise of 4.8 points in 
August, the figure being 158 as compared with 153.2 in 
July. Sixty-six price quotations were higher, 32 were 
lower, and 138 were unchanged. 

If this trend continues, and the unemployment situation 
becomes serious, it can be prophesied with certainty that, 
as soon as the turn towards fresh prosperity in the 
United States, which is now visible, gathers momentum, 
there will be a revival on a large scale of the southward 
exodus which has been checked for the last three months. 
Altogether, the economic condition of Canada presents 
some baffling features. The Canadian dollar is now 
slightly over par in New York, and last week 
$26,000,000 of Canadian National Railway 30-year 44 
per cent. bonds, which were offered in the New York 
market at 96, and therefore would yield 4.75 per cent., 
were snapped up so speedily that the books were closed 
by the underwriters at 11.30 a.m. on the morning of the 
issue. Accordingly, the national credit seems to stand 
good in the eyes of the nearest independent observers, 
and the presumption would be that Canada’s prosperity 
could bear favourable comparison with that of the 
adjacent Republic. But anyone who has had the oppor- 
tunity of the writer of visiting within the same fort- 
night leading cities on both sides of the international 
boundary cannot fail to be struck with the difference of 
temper and atmosphere visible. South of the forty-ninth 
parallel there has been a serious business depression dur- 
ing the summer months, but it is rated a temporary 
episode, and there is a general note of optimism and con- 
fidence about the future. North of the boundary pessimism 
about the economic and financial outlook and general mis- 
givings about the future of the Dominion are rampant. 
Taxes are much lighter south of the boundary than north 
of it, and while prices are lower, wages are higher. How, 
it is asked, can Canada hope to hold her population as 
soon as a demand for labour revives in the United States, 
as it will, and how if she cannot hold her present popula- 
tion, can she hope to make profitable and efficient use of 
the huge physical plant which she has accumulated, and 
secure enough returns from production to meet her fixed 
charges of different kinds? It is customary In some 
quarters to fix a large part of the responsibility upon 
Canada’s heavier war debt in proportion to her population, 
but the explanation will not suffice. There are two more 
serious factors, the more important being the excess of 
physical equipment referred to above. About the year 
1908 development plans were being sponsored by politi- 
cians and entrepreneurs of various kinds on the basis that 
Canada by the year 1925 would have a population of 15 
million people. 1925 is reasonably near, but the popula- 
tion does not exceed g millions. The result is excessively 








CANADA. — HARVESTS — UNBMPLOYMENT SITUA- 
TION — THE FEDERAL REVENUES — RISING 
PRICES—FACTORS IN THE GENERAL POSITION 
—EFFECTS OF EUROPEAN SETTLEMENT. 

(FROM OUR CORRESPONDENT.) 
Orrawa, September 15. 

HARVESTING Operations are now in full swing throughout 

the prairie provinces, and wheat from the earliest fields 

is already moving towards the seaboard. In Manitoba, 
where the harvest is more than half completed, the yield 
promises to be well above the average, and the samples 
are reported to be good. Rain has retarded harvest work 
in some districts, but only the very late fields will now 
be exposed to any danger from rust or frost. From 

Saskatchewan during the early days of September came 

ominously numerous reports of damage from frost and 

high winds; in some areas the latter sheiled out a large 
part of the oat crop, and did substantial harm to wheat. 

Cutting is now fairly general in Saskatchewan, and while 

the crop has shown a great improvement in the past 

month, it falls far short of the hopes of the farmers, many 
of whom, especially in the more northerly districts, will 
be faced with a difficult winter. In Alberta ripening of 
grain has proceeded very rapidly, and except in the 
districts north of Edmonton, where there has been too 
much rain, the binders are everywhere busy. There will 
be no bumper crop, but it will be larger than the average 
for the five years preceding 1923. British Columbia has 
enjoyed a spell of very warm weather, which has ripened 
her fruit crop and good yields of apples, plums, peaches, 
and pears are now being garnered. In the Eastern pro- 
vinces the grain crops have, save in very backward 
districts, been already harvested and threshed, and on 
the whole the yield is rated satisfactory. Prices both for 
gram and livestock are better than last year, and the 
farmers will therefore have more purchasing power. 
But, despite this fact, the business outlook for the 
winter is far from satisfactory. Merchants at the various 
summer resorts have done well out of the seasonal influx 
ol visitors, many of them being Americans with ample 
purses, but there is general complaint about the stagna- 
tion of business in the cities. Harvest operations have 
absorbed much less labour than usual, and neither the 
railways nor the lumber camps are prepared to undertake 
much work this autumn and winter, with the result that 


unemployment at this early date is already serious in 
many urban centres. Indeed, so serious is the situation 
that the Government convened last week in Ottawa a 
special conference of representatives of various bodies to 
discuss the problem and explore solutions. The confer- 
ence recommended that all governments should advance 
as much as possible their programmes of new public 
works; it was also agreed that emergency public works 
would probably have to be started, and it was urged that 
municipalities should pay 50 per cent. of their cost, and 
the Federal and provincial Governments 2< per cent. each 
\ resolution demanding very stern restrictions upon immi- 
ration was also carried. 

But it is plain that the Federal Government cannot 
afiord any large expenditure upon public works, in view 
of the revenue situation. There has been a slight increase 
in the income-tax returns, but the Customs and Excise 
revenue for the five months ending August 31st was only 
$99,855,414, which is a decrease of 26 million dollars 


from the $125,967,740 collected during the parallel period 





of the acceptance of the Dawes plan. ! 
to be in the market for large quantities of silver ane 
coinage purposes, and some percentage of her requir 
ments will be drawn from the mines of northern Ontario- 


heavy costs for a number of services; few countries 
have to face such a heavy aggregate trans 
portation bill, and it is reflected in the high price of com- 
modities of all kinds. Secondly, the country 1s ove’ 
burdened with government, and afflicted with an army - 
officials far beyond its needs. Most of the elements ©’ 
great potential prosperity are available, huge and varied 
natural resources, a hardy and industrious population, and 
good markets, but still it seems to delay its advent. The 
economic rehabilitation of Europe, which now seems 1" 
sight, will be beneficial, but Canadians themselves mus! 
undertake some economic and administrative surgers 
to remove some of their present disabilities, or they will 
continue to bewail recurring deficits at Ottawa, and @ 


perennial southward exodus. 


Canada expects to get some share of the orders which ' 


hoped will flow from Europe to America as the voansit 
Germany is know” 
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Her importations of iron ore from the mines of the British 
Empire Steel Corporation at Wabana, Newfoundland, are 
Iso likely to be resumed. But in milling circles there is 
-onsiderable alarm at the news that the German Govern- 
ment, to pacify its agrarians, may impose a heavy duty on 
imports of both wheat and flour. During the last fiscal 
vear Germany imported Canadian flour to the value of 
$10,313,280, and after Britain, proved herself Canada's 
most valuable customer. Indeed, Canadian flour was well 
on its way to oust American flour from its hold on the 
German market. 








vNION OF SOUTH AFRICA—CAPITAL IN THE 
MINING INDUSTRY—GOVERNMENT’S PROTEC- 
TIVE POLICY— DIAMOND PRODUCTION AND 
SALES— MONEY-COST OF MINERS’ PHTHISIS. 


(FROM OUR CORRESPONDENT. ) 


JOHANNESBURG, September 3. 


fue Union Mines Department issued a formidable array 
of capital statistics as at the end of last year. Of gold 
mines, the issued capital is 4°58,152,200. The Rand area 
s responsible for £/52,815,000 ; producing gold mines have 
a capital of £,44,000,000, of which £/24,400,000 is in re- 
eipt of dividend, last year’s total being 4,8,400,000, be- 
sides £331,200 in liquidation dividends paid by five com- 
panies. Some 6} millions have been embarked on gold 
mines which are not working, and just over two millions 
on developing mines. Gold mines in the so-called ‘* out- 
side districts’? have an issued capital of 45,337,000, of 
which two and three-quarter millions have been embarked 
in dormant mines, and £,350,000 in developing concerns. 
Rather Jess than a million is in receipt of dividends. 
aking the Rand figures so as to avoid undue complexity, 
the total issued capital, £33,200,000, was in respect of 
property equipment, &c., and £/19,600,000 for cash. De- 
hentures figure at £.113 millions issued, but the net 
amount redeemable has been reduced to less than four 
and three-quarter millions. It is a little disconcerting 
to see that £3,320,000 is in respect of mines, which, 
though producing, are not dividend-paying. These issues 
have been made by some six companies, of which three 
are new producers in the Far-East Rand. Randfontein 
(£1,165,660 in debentures) has since re-entered the divi- 
dend list. Rand companies have received over 17 millions 
in premiums, of which about nine and a-half have been 
written off. Temporary advances amount to rather over 
three millions. Just 16} millions have been transferred 
‘rom appropriation account. The book value of 
mining property is £29 millions, and that of shafts and 
nine development just over £22 millions. On equipment 
41,500,000 was spent during the year, making the net 
value £°314 millions, thus constituting it the major item 
‘1 the industrial balance-sheet. The mines have about 
4 million of investments, while cash and other assets total 
49 millions. The total balance-sheet figure is #7102} 
millions. Coal mines oi the Transvaal have an issued 
capital of just upon £5 millions, and base mineral mines 
‘ rather more than half that sum. The nominal capital 
of the Transvaal mines of all classes is £:71 millions, of 
which #5 millions are uncalled, while the outstanding de- 
‘entures are £/5} millions. 

Diamond mines in the Cape Colony represent nearly £6 
millions, and other concerns about a million, they are also 
the principal factor (at just under two millions) in the 
43,000,000 of the Orange Free State. Natal’s four 
millions is almost exclusively in respect of coal mines. 
he issued capital of all mines in the Union is 
+.80,646,500, and the outstanding debentures £7,500,000. 
the specification of the former shows that £,28,707,000 
a for cash, and £51,940,000 ior property; equipment, 

ats, &e. The net premium on shares is just under £8 
Tullions, while temporary advances approach £6 millions. 
“unds transferred from appropriation account are slightly 
‘ver £21 millions; in addition to the figure shown above 
‘r the Rand, the diamond mines have so treated 
43,350,000. The net value of mine equipment is £39 
millions. 

The Government has just reconstituted the Board of 
‘tade and Industries, which is to consist of three mem- 
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bers and a chairman. It is impossible to have every 
interest represented, as there are hundreds of interests 
all asking for representation. In the course of debate in 
the House of Assembly, the Minister of Mines and In- 
dustries said that existing tariffs were ‘“‘ meant to be 
revenue-raising machinery ; the object [of Clause 2| was 
that the tariff should be based on scientific lines, so as to 
answer the needs of industry and be in accordance with 
the policy for which the Government stood."’ The Board 
would go into the whole question of dumping, and make 
the law so clear that questions of interpretation would not 
arise. Mr Beyers, as a lawyer, is surely an optimist if 
he thinks so! Mr J. W. Jagger (formerly Minister of 
Railways) declared that the Minister was creating a 
Board of one particular way of thinking. ‘‘ As for the 
idea of a scientific tariff, the Minister was a child in these 
matters, and nobody had yet succeeded in framing a 
scientific tariti free from anomalies.’’ The Minister, in 
winding up the debate, declared that reasonable protec- 
tion was not inconsistent with the interests of the farming 
industry. The Government was not out for the spoliation 
of our primary or mining industries. ‘‘ There was no 
doubt that the time had arrived for real protection in order 
industrially to develop South Africa. Germany and other 
countries had been built up on protection. We don’t 
want to run protection mad, but must have a certain 
meed oi protection. Local patriotism was needed to 
abolish the feeling that everything imported from abroad 
was superior to the local product.’ 1 would add that 
equal or better quality of the local article is every whit 
as necessary, many “lines ’’ are deficient both in “ get 
up ’’ and quality. 

During the first six months of the year the production 
and sales of diamonds were as under :— 








| Production. Sales. | Value 
| eeniapaseeees - __--_—- Realised 
| Carats. | Value. | a; Value. a, 
nee ree 
Transvaal ..........++, 437,169)1,127,538 493,751/1,069,938  53/ 
Cape....sscecceseeeees, 639,49312,361,142 471,8071,756,513 74/5 
Orange Free State ..... 138,755) 437,386 143,819) 457,014 63/7 


283,465 64/5 


ion S.A....-- . eeee ee 1,215,416)3,926,066 1,019,3 
waek ! 733,368 59/10 


Whole year 1923 ....../2,053,095'6,038,207 2,584,27 








It will be seen that production in carats was about 20 
per cent. in advance ot the sales, whereas sales last year, 
as well as in 1922, were considerably in excess of pro- 
duction. Of the total production, 147,877 carats valued 
at £1,078,425 came from alluvial sources, the Bloemhof, 
Christiana diggings in the banks of the Vaa!l River, 
yielding 81,405 carats, valued at £583,877. The 
average value of alluvial stones was 1455 rod 
per carat, compared with 53s 6d for the mines’ produc- 
tion. The Kimberley mines produced 556,163 carats, 
valued at £/1,820,656, or about 65s 6d per carat; and the 
Premier Diamond Mine 348,359 carats, valued at 
£525,435, Or just over 30s per carat. 

Some non-contentious amendments have been made to 
the Miners’ Phthisis Act. From the inception of this 
legislation £.0,600,000 has been paid, while — is : 
further gross liability of 49,000,000 (the present value o 
which is about 45,000,000). The contribution of the 
mines is £200,000 a quarter, the method of assessment 
hy raising. the factor of silicosis rate from 35 to 50 per 
cent., the factor of earnings being reduced according!) 
from 45 to 30 per cent., the remaining 20 per cent. ein 
raised as now on the basis of normal income-tax. This 
should reduce the levy on modern mires, which usually 
have low silicotic rates. Widows who remarry are to re- 
ceive a lump sum of £120, instead of losing all benefits. 
Ultimately there will be a saving of £1,500. A con- 
solidating measure is to be brought in next year. 
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.— THE BUSINESS OUTLOOK — TRADE 
BALANCE—LABOUR AND UNEMPLOYMENT. 
(FROM OUR CORRESPONDENT. ) 

StockHoim, September 16. 

As a rule, the holiday season is followed by a very busy 
time. At present, however, quietude is maintained, the 
reason for which is rather difficult to explain. At first, 
when the European agreement was signed, hopes were 
stimulated for a short time. But fears of results from 
the Dawes plan subsequently produced their effect on 
Swedish trade. It does not look, however, as if the fear 
of future German competition, &c., is as important for us 
as it is for other neutral countries. We have always had 
German competition here in certain branches, and expect 
we always shall have, but anything similar to the dumping 
period we had some years ago, when the German ex- 
change was so exceedingly low and the Swedish crown 
above par, we do not expect to see again. The labour 
problem here is difficult, the worst aspect at present being 
the growing tendency to break agreements. Every now 
and then various sections, although their agreements are 
still in force, go on strike when they find the moment most 
convenient. Should this continue, it will be most alarm- 
ing. The Swedish workman as a rule is a well-paid man, 
in most branches his wages have risen more than the cost 
of living. Unemployment, now practically non-existent for 
labourers, normally increases towards  winter-time, 
and may be greater than expected, owing to the dull out- 
look at the ironworks and in the timber trade. Frequently 
of late it has been reported that ironworks and saw- 
mills are closing down or dismissing workmen, because 
the prices obtained are so bad, and the outlook so poor. 
The timber shipping, which usually is very lively at this 
time of the year, is much less than normal. The pulp 
market, on the other hand, is better off, and sales are 
frequently made at firm prices. Owing to the reduced 
timber export, freights are low, but up to the present the 
amount of laid-up tonnage is practically nil, which 
shows that Sweden in this respect is more favourably 
situated than some countries. 

Reports concerning the crops are on the whole not very 
favourable. The results are expected to be below 
average. The good weather during the summer has not 
been able to restore the damage caused by the long winter 
and rough weather during the spring. The quality of the 
crops is, however, expected to be good. July seems to 
have been the turning point of prices in general, and the 
upward movement of a good many commodities is notable. 
Whether this is only a temporary movement, whether 
prices will stabilise or fall again, is difficult to say, but 
it is not impossible that costs in general will remain 
steady, or slightly increase. The monthly index issued 
by the Board of Social Welfare (including foodstuffs, light 
and fuel) shows an increase from 159 for July to 163 for 
August. . 

The trade balance for August, of which preliminary 
figures now are available, shows an export surplus, which 
is estimated at five or six million crowns. However, the 
final trade figures for the whole year cannot possibly show 
an export surplus, as the import surplus at the present 
moment ts round about 150 million crowns. The import 
of corn is still considerable, and the import of textiles is 
greater than during July, although considerably less than 
in August, 1923. The import of mineral oils shows a re- 
duction both compared with July this year and August last 
vear, while the total import for this year is bigger than it 
was for same period last. Imports of coal and coke are 
higher. On the export side, timber exports of this vear 


as a compromise, in which, however, the workers wer 
the chief gainers. Everybody saw clearly that cobces. 
sions on the part of the employers were necessary — 
cause the cost of living had been rising considerably. but 
the concessions exceeded what most people had thought 
feasible for the industries to concede. 

The Industries’ Fair in this city has just been closed 
for this year, and perhaps for ever. The interest taken in 
it both by the commercial world and by the public has been 
dwindling, and the feeling seems to be gaining ground 
that there is little advantage in it, and that it will never 
serve any purpose like the fairs at Leipzig or Lyons. 
While in 1921 there were 406 exhibitors, 11,000 buyers 
and 80,000 visitors, the numbers this year were 204, 7,000 
and 60,000 respectively. 

According toa recent publication of the Finance Depart- 
ment, the Norwegian State debt at present amounts to 
about 2,008 million krones. Of this about 1,718 millions 
form the funded debt, and about 290 millions the floating 
debt. Somewhat less than half of the funded debt is bor- 
rowed in the home market, while the rest consists of 
foreign loans. Practically the whole of the floating debt 
consists of inland loans, a great part of which will now 
be funded. The increase of the Public Debt since 1914 is 
indeed considerable, and it is undeniably a heavy one for 
a small nation of little more than 24 million people. But 
it must be remembered that, calculated as it is, according 
to the present exchange values of the £ and the money 
value as compared with pre-war times, it is hardly more 
than 750,000,000 krones, and given normal development 
of the country’s resources, and careful management, the 
debt will be promptly discharged both as to capital and 
interest. It must also be borne in mind that the country 
has acquired important assets for this money, such as 
railways, water power, &c. 

Parliamentary elections take place every three years in 
this country. This coming October being an electoral 
month, the campaign is now in full swing, and it is quite 
evident that the contest will be a very fierce one. At 
the suggestion of the famous ex-Premier, Chr. Michelsen, 
of Bergen, the late Premier, Mr Berge, has_ been 
nominated by the Conservative-Liberals as the first repre- 
sentative from that important town, which is also the 
domicile of the present Premier, who bas been nominated 
by the Radicals as their first representative. Another 
ex-Premier, Mr Knudsen, who was at the head 
of the Government during the greater part of 
the world-war, is, though a man of 76, canvassing the 
extreme north of the country. That four Premiers or ex- 
Premiers are already in the field shows the importance 
of this year’s elections. 

Meanwhile, business generally is quite satisfactory, and 
foreign trade not below the mark. The wood trade, 
though, is slack, and the forest-proprietors will hardly 
find it possible to increase their prices for timber, and 
will even, perhaps, have to make concessions to the 
manufacturers of wood pulp, cellulose, and paper. The 
exchanges keep very steady, with a slight tendency 1n 
favour of this country. 












































SPAIN.—FOREIGN TRADE—RECONSTRUCTION— 
MOROCCO. 


(FROM OUR CORRESPONDENT. ) 
Manprip, September 20. 
Tue following statistics are now available, and afford an 
opportunity of comparing Spanish foreign trade in 1923 
and 1922 :— 
Increase (+) 


; » ss eA ; i or Decrease (—) 
~ ans a below -_ quantities for same period last Imports. ssi “a Pesotar 3. in 1923. 
asi € contrary 1s the case with pulp and paper. Iron Liveanimals.......... 18,572 .. 29,204 .. + 10,652 
ore exports show about the same figures as they were at Raw materials........ 971815 966.909 .. — _ 4,906 


this time last year. 


Manufactures ........ 1,399,954 .. 1,621,712 .. + 221,758 
Food ....scse.....n,, 648,750 .. 441,715 .. — 207,035 


——ee 








NORWAY.—WAGE SETTLEMENT THE PUBLIC 3,039,091 .. 3,059,540 .. + 20489 
DEBT—OCTOBER ELECTIONS—TRADE POSITION. ooo 885... — 2,745 
Live animals.......... 3,630 .. 40.479 
(FROM OUR CORRESPONDENT.) Raw materials........ 329,404 .. 369,885 .. + 2.012 

Manufactures ........ 281,022 .. 343,034 .. + 62, 
Curistiania, September 10. Food ..ccseccceeeecee 781,956 .. 877,917 .. + 96,461 





Tue salient point in the economic life of this country 
during the last few weeks is the settlement of the workers’ 
wage question. The agreement came off rather smoothly 





1,395,512 .. 1,591,719 .. + 196,207 
Adverse balance .... 1,643,579 .. 1,467,821 .. — 175,758 
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Foreign business has been a little more active in 1923, 
and the adverse balance has decreased by 175 million 

setas, but the gap between exports and imports is still 
enormous at 1,468 millions. The demand for foreign 
money to pay for imported goods is nearly double the 
demand for pesetas to pay for our exports. Although 
this position is considerably modified by invisible exports, 
such as the remittances from emigrants in America, 
tourists, &c., there remains undoubtedly a large economic 
balance against Spain, which is one of the permanent 
influences acting against the peseta. 

The Government, following the report of the Commis- 
sion appointed to study it, have dismissed the proposal 
submitted by the Seite (Sociedad Espafola de Industrias y 
Traccion Electrica) for reconstruction plans involving 
capital expenditure of 3,000 million pesetas. The Spanish 
Federation of National Industries, which had strongly 
opposed the plans of the Seite, has submitted to the 
Government an alternative proposal for the development 
of railway construction and public works. They propose 
that the Government should capitalise the annual grants 
in the Budget under the head of ‘‘ Promotion of In- 
dustries.’”, A sum of 5,000 million pesetas could be ob- 
tained in that manner, and would be devoted to the execu- 
tion of an extensive system of railways and public works, 
according to the plans already studied by the official de- 
partments. The issue of capital might be effected in 
Treasury bonds by the increase of the funding debt, or by 
the creation of a special debt devoted to public works. 
The difficulty here is whether the market would be able 
to provide the 625 millions per year necessary to com- 
plete the work within eight years, as proposed. The 
national savings would not be sufficient to cover that 
amount besides meeting the immediate Government re- 
quirements for expenses in Morocco, the Budget deficit, 
and current industrial issues. It would be necessary, 
therefore, to have recourse to foreign capital, but that is 
precisely what the Spanish industrials want to avoid. The 
new proposals have therefore very little chance until the 
economic position is straightened by a definite solution of 
the Morocco muddle, which might allow a permanently 
balanced Budget. 

As a practical outcome of the new railway organisation, 

the Government have approved (and the concession is 
already granted) the construction of a narrow-gauge rail- 
way from Ontaneda-Burgos-Soria-Calatayud to establish 
direct communication between the Cantabric Sea (at 
Santander) and the Mediterranean (at Valencia). The 
length is 415$ km, with a maximum cost of 3484 million 
pesetas, on which the Government guarantees a minimum 
interest of 5 percent. Other railways whose construction 
is contemplated are the line Avila-Pefiaranda, to shorten 
the distance from Madrid to Salamanca and Portugal, and 
the line Puertollano-Cordoba, still more necessary, as it 
will shorten the distance between Madrid and the largest 
towns in the South—Cordoba, Seville, Cadiz, Malaga, and 
Algeciras. The concession of all the telephone services in 
Spain has been granted to the Compafia Telefonica 
Nacional de Espafia, organised by the Banco Urquijo and 
the Banco Hispano Americano, in connection with the 
National City Bank of New York and with a telephone 
company of the U.S. of America. There were only 
two other competitors—Siemens and the Ericsson Com- 
pany, Limited, of Sweden, whose proposals were disre- 
garded. 
_ But all the movements towards the economic reorganisa- 
tion of Spain are always thwarted by periodical outbursts 
in Morocco. The present rising in the West of the zone 
has been more extensive and sudden than the previous 
ones, and the situation was very grave at the end of 
August and in the first fortnight in September. But the 
mobile columns were able to extricate themselves by fall- 
ing back to Tetuan. The Tetuan-Tangiers road has been 
cleared, and operations on a large scale are being initiated 
to the south in the direction of Shesuza. It may be 
that there is some hard fighting ahead, but the rising may 
very likely vanish as rapidly as it started. Then it is ex- 
pected that the directory will adopt the policy already 
announced of reducing the military occupation to lines 
nearer the coast. The position in Morocco has naturally 
acted as a very depressing influence on the peseta since 
the middle of August. 
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Retters to the Editor. 


THE PRIVATE SALE OF NEW SECURITIES. 
TO THE EDITOR OF THE ECONOMIST. 


SiR, —It would be interesting to have an authoritative 

expression of City opinion on the practice, now becoming 
increasingly common, of privately placing new securities 
which otherwise would be the subject of an offer to exist- 
ing security holders or to the public at large. Up to the 
present none of the recognised authorities on the 
mechanism of long-term financing have made known their 
views, but the subject is well worthy of careful con- 
sideration. . 
_The procedure has been made possible by the Stock 
Exchange rule, under which an official quotation can pe 
applied for after the private negotiation of the sale of the 
securities in question has been advertised in at least two 
papers with that object in view. It involves the disclosure 
of a minimum of information—a_ concession which is 
sometimes extremely useful—usually including, among 
other things, the price at which the securities in question 
have been disposed of. But the chief advantage to the 
issuing concern, whether a company or public body, lies 
in the inexpensiveness of the issue. Quite apart from the 
avoidance of underwriting commissions, which may be 
taken as balanced by a lower price received for the 
security, comparatively little advertising cost is invotved, 
while the trouble and expense of allotment are replaced 
by a mere matter of registration and subsequent transfer, 
in the case of registered stocks and shares, to the ultimate 
bona-fide investor. 

On the other hand, this method of raising new mone} 
carries with it certain disadvantages, which must not be 
overlooked, to the existing security holders. In the first 
place, the issue may well escape their notice altogether, or 
be made entirely without their knowledge and consent, even 
though it may substantially affect their equity. In the 
case, for example, of a company issuing new debenture 
stock, the ratio between the share capital and bonded debt 
of the concern may be altered to such an extent as con- 
siderably to impair the security of the accustomed return 
on the capital invested, as well as the value of the rights 
in the event of a winding-up. Then, again, this form 
of issue gives existing holders no opportunity to obtain 
the new securities at an advantage over the general public 
—a privilege which many shareholders, rightly or 
wrongly, hold to be one of the incidental perquisites ot 
their status as interested parties in the success or failure 
of the concern. This consideration is rendered more im- 
portant by the possibility that a new issue, whether of 
the same or a senior class to those already outstanding, 
may in certain circumstances materially reduce the market 
value of existing securities. The effect on the latter may 
be all the more pronounced in that the private sale of the 
securities may not be followed by their rapid and wide- 
spread disposal among individual purchasers, while con- 
centration in a few hands may lead ultimately to a marked 
slump, not only in their own value, but in that of all the 
other securities issued by the same company or body. 
Such an outcome, be it noted, would exert a reflex effect 
in placing the issuing concern at a disadvantage in any 
future financing it might find necessary to undertake. 

As to the public, not already holders of securities of 
the issuing authority, certain disabilities are suffered, 
quite apart from those already indicated. | In the first 
place, it is directly opposed to the economical — 
of the savings of the community that the knowledge = 
any issue should not be as widely and rapidly spread as 1s 
the case when the ordinary procedure of a public offer 
1s adopted. It is a further disadvantage that the private 
sale tends to the concentration of holdings in a few hands, 
and so to defeat the ends to be attained by a wide dis- 
persal of capital and debt. And, finally, in gery ego 
hands, the method of private placing might lead to the 
disposal of the securities to individual investors - — 
considerably in excess of those dictated by the im — 
of the public, aided by full knowledge of — rors 
position of the issuing concern, regarding the adequac) 





lor insufficiency of the yield and security offered. 
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On the other hand, disposal of securities by private 
negotiation and subsequent resale to investors through 
stock market channels avoids the disappointment and irri- 
tation so frequently associated with partial allotments in 
connection with attractive public issues, the relative 
desirability of the securities being immediately expressed 
in their market quotations. Furthermore, the procedure 
gives the investor the protection, such as it is, of Stock 
Exchange rules in making his purchase of the security— 
a safeguard which may be superior in some respects to 
that comprised in the prospectus rules of English company 
law, and in still more cases to that involved in the 
customary disclosures contained in an ‘‘ offer for sale.”’ 

The investing public would be greatly assisted in their 
choice of suitable outlets for their capital by expert dis- 
cussion of these and other aspects of a comparatively new 
development in high-grade company and public financing. 
—Yours faithfully, W. F. Crick, B. Com. 

26 Grove hill, South Woodford, FE. 15. 





Books and Publications. 


THE CONSUMERS CO-OPERATIVE MOVEMENT IN 
FRANCE.* 


Tus volume contains an excellent account in short com- 
pass of the growth and present position of the consumers’ 
co-operative movement in France, and affords interesting 
comparisons with the corresponding movement in this 
country. The first French co-operative stores were founded 
in 1865, some 21 years after the Rochdale experiment, but 
they collapsed in 1870, and had no successors until 1880, 
and it is from that vear that the starting point of the 
movement virtually dates. In 1885 the first French co- 
operative congress was held under the joint presidency of 
that redoubtable co-operator and economist M. Charles 
Gide and of M. de Boyve, and the movement seemed to 
be making some progress. But unfortunately in 1890 a 
split occurred between the Socialist co-operators and the 
bourgeois co-operators, a split which greatly weakened the 
whole movement until 1912, when the two groups of 
societies came together again on the basis of political 
neutrality. At that time, therefore, the French co-opera- 
tive movement was far behind the British co-operative 
movement. Many of the societies were still in or little 
beyond the ‘‘ heroic ’’ stage, in which all the work of the 
store was done gratuitously in their spare time by mem- 
bers of the council of administration officiating in turn. 
Many had a capital of less than 500 francs, and only 32 
societies had sales exceeding 1,000,000 francs. The 
M.D.G. (Magasin de Gros, or Co-operative Wholesale 
Society) had only been formed in 1906 by the Socialist 
societies, and made little progress until 1916. 

A tremendous development of the movement set in 
during the war. Membership of the co-operative societies 
and sales grew amazingly, the former from 881,000 in 
1913 to 2,498,000 in 1920, and the latter from 321 million 
francs to 1,838 million francs. Organisation was revolu- 
tionised by the employment of responsible paid managers 
and by the federation of local societies in large regional 
unions, with regularly elected councils of administration, 
a managing director, and expert officials. 

The French co-operative movement, like that of this 
country, 1s organised under two parallel central authorities. 
The M.D.G., as already stated, corresponds to our 
C.W.S., and is the commercial centre, while the brain 
of the movement lies in the Fédération Nationale des Co- 
opératives de Consommation, which corresponds to the 
Co-operative Union in this country. The large technical 
reforms of co-operative organisation since 1914 are said 
to be largely due to its initiative and propaganda. The 
M.D.G. has developed greatly since 1916, and has begun 
to produce in its own factories, but as yet on nothing like 
the scale of its English counterpart. “An interesting de- 
velopment is the formation of a co-operative bank as a 
separate institution. One wonders whether the banking 
department of our own C.W.S. might not with advantage 
be established also as a distinct entity. 


***Les Co-opérati 
Bernard Lavergne. (Paris) Armand Colin. § fr. 
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brings the law on the subject up to date. 





‘ratives de Consommation en France.’ By Prof. 


[October 4, 1924. 


The whole movement has certainly made 
strides. To some extent this has been owing to causes 
which applied generally throughout Europe. But. ther. 
have also been causes peculiar to France, notably the re. 
moval of the impediment represented by the split in the 


enormous 


movement during 1890-1912, and also the fact that th. 


French Government encouraged the co-operative societies 


during the war, and made considerable use of them jp 


fixing prices of necessaries. In this respect the French 
Government was wiser than our own Government, which 
paid no attention to the co-operative societies, and even 
alienated them by its administrative actions framed largely 
by or in the interests of ordinary capitalist businesses. Our 


co-operative societies felt that they were unfairly treated, 


for example, in the matter of foodstuffs distribution and b\ 
military service tribunals. It is mainly the feeling that fair 
play is only to be secured by looking after themselves 
that is driving them into the sphere of politics. French 
experience might, we think, be regarded as a warning 
against lightly entering into the political arena, at any 
rate under the wing of any particular party. 





REDUCTION OF SHARE CAPITAL.* 

Tus is a second edition of Mr Simonson’s book, and 
Applications 
to the Courts for orders confirming the reduction of the 
share capital of joint-stock companies are probably more 
frequently made at present than ever before. Successful 
companies may find it desirable, and unsuccessful com- 
panies often find it necessary, to reduce their capital. It is 
the unsuccessful companies which are chiefly responsible 
for the increased number of applications, and this is due, 
no doubt, to the extraordinary economic conditions follow- 
ing the Great War. The book contains tables of cases and 
of statutes, followed by chapters on reduction of share 
capital, and an appendix with forms and precedents. The 
index is unusually full, and affords a good and useful 
kev to the contents. 


* “The Law Relating to the Reduction of the Share Capital of 
Joint Stock Companies.’’ 


By Paul F. Simonson, M.A. Oxon 


Barrister-at-Law. (London) Sweet and Maxwell, Limited. tos 6d 


net. 


THE ABC'S OF BUSINESS.* 

Tus little treatise is written in an admirably clear and 
simple manner. It bears throughout the mark of the 
master mind, and is_easy and pleasant to read. The 
subjects discussed and explained include, amongst others, 
the misunderstanding of money, wages and wealth, the 
elements of banking, business consequences of the war, 
speculators and markets. Things are not always what 
they seem; thus the man who buys futures seems to be 
speculating in a commodity, but he is really doing exactly 
the opposite. He is eliminating from his business all 
risks due to fluctuations in the commodity with which his 
business is concerned. On this subject the author says :— 
‘‘ Nothing can prevent fluctuations in the price of com- 
modities, but this highly ingenious method has been 
found for keeping them out of the manufacturing business 
and distributive trade, so as to allow these businesses to 
be conducted with safety, on narrow margins of reason- 
ably assured profit, and in the enjoyment of good bank 
credit. These market operations in futures conducted by 
business men for the purpose of hedging themselves 
against speculative risks are more or less complicated. 
are carried on in strange terms of language, are transacted 
by comparatively few people, and are therefore but little 
understood by the American public. We are mostly of the 
belief that dealing in futures has no higher or more laud- 
able purpose than shooting craps, and our statesmen now 
and then plan to abolish the practice by law, until some- 
one takes the trouble to explain to them the truth about 
it, whereupon the danger is averted until new statesmen 
are elected.’’ Anyone of average intelligence can under- 
stand this book. It should be read and passed from hane 
to hand by the working man, who should know about me 
elements of business; and about economic laws oe 
were enacted by no legislature ; which cannot be repeale , 
and which are self-enforcing laws with severe punishments 
for disobedience. 


* The A B C's of Business” By Henry S. McKee. (New York) 


The Macmillan Company. 5s net. 
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BOOKS RECEIVED. 


The Federal Trade Commission, By Gerard C. Hender- 
son. (New Haven) Yale University Press. 

Vational Union of Scientific Workers on the Encourage- 

~ ment of Fundamental Research. (London) 2 Victoria 
street, S.W.1. 6d. q 

The Comitadji Question in Southern Serbia. By R. H. 
Reiss, D.Sc. (London) Hazell, Watson, and Vinev, 
Limited, 52 Long Acre, W.C. 2. 7 

The Grammar of Power. By G. W. Thomson. (London) 
The Labour Publishing Company, Limited. 5s. 

Topham’s Company Law. 6th Edition. (London) Butter- 
worth and Co. 7s 6d net. 

The Financial Review of Reviews. October-December, 
1924. 6 Grafton street, London, W. 1. 1s net. 

The Indemnity. A Centenary Retrospect. 1824-1924. 
(London) Indemnity Mutual Marine Assurance Com- 
pany, Limited. 

Empire Cotton Growing Review. October. Published by 
A. and C. Black, Limited. Price 1s quarterly; 5s 
annual subscription. 

Autobiography of John Stuart Mill. Preface by H. J. 
Laski. (London) Humphrey Milford, Oxford Univer- 
sity Press. 


The China Year Book, 1924. Published by Simpkin, 
Marshall, Hamilton, Kent and Co., Limited, 4 
Stationers’ Hall court, E.C. 4. 42s net. 

EE 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 

TICKET, Account, 

October 8. | October 9. 
Evipence increases daily of the manner in which the public 
interest is Occupied in stocks and shares. Political affairs at 
home and abroad make little difference to the volume of busi- 
ness Which is flowing into the markets. People are paying very 
scant attention to mines, but money is going steadily into gilt- 
edged stocks and into industrials. The hectic buying of tea 
shares has subsided to some extent, but the dividends now 
being declared by tea-producing companies serve to keep the 
market hard, as a whole. 

The cheapness of the War Loan, now within three weeks of 
the price being quoted ex dividend, has found general apprecia- 
tion, and the quotation has moved up in consequence. Other 
British Government funds are firm in price. There is a little 
languid speculation as to whether the present Government will 
make any effort in the immediate future to convert a further 
portion of the 5 per cent. War Loan. The City of Auckland 
placed its recent 5 per cent. loan with ease, and the scrip is 
ata premium. A new Queensland 5 per cent. issue at 97} was 
readily underwritten. It caused a slight reaction from the best 
amongst gilt-edged stocks. 

In the foreign market a revival of gambling in Germans and 
Prussians is something of a feature. Prices rose sharply after 
having undergone a severe fall, and the manner in which the 
bonds are absorbed is mystifying to the Stock Exchange and 
its clients. French bonds move within uninteresting limits. 
Mexican Government bonds advanced, on fresh talk of a loan 
said, this time, to have been arranged by a private firm in the 
United States to Mexico. Chinese bonds have been weak. 
Brazilians show an all-round rally. 

_ The Home Railway market is left to itself, hardly a ripple of 
interest being taken in any of the stocks. Prices have given 
‘ay, on Election anticipations. Argentine rails hold their 
improvements. It is notified that the Argentine Government 

48 given its sanction to the transfer of the Bahia Blanca from 
the Buenos Ayres and Pacific to the Buenos Ayres Great 
Scuthern Railway. Brazilian railway stocks strengthened 
ely. San Paulo has increased its interim dividend. The 
“teat Western of Brazil has obtained permission to increase 
rates, Mexican rails, after showing a little strength, fell 
balan tio Foreign railway stocks are, as a rule, better on 

The rubber market stands in the position of a good man 
uséling with indifference. Prices have stiffened here and 
diffcate the scarcity of supply of floating shares renders it 

: or the public to take any active hand at anything like 
prices which have recently ruled. The tea market keeps good, 
S 4 whole, though business has fallen off to a large extent. 
dee one companies connected with cofiee have advanced, the 
divid anta Coffee Company announcing an unexpectedly good 

end. In the oil market, Mexican Eagles maintained most 


nie. Region Was started last week, and Shells 
ne ‘ § fairly rapidly, though not to any great extent. 
The oil market is still without support from the general body 
of the public. : 

lextiles keep firm. No confirmation has been received of the 
remour that Courtaulds and Bradford Dyers contemplated some 
kind of agreement of interests. Scarcely a change has occurred 
in the shipping list. Amongst insurance shares, Consolidated 
Assurance, after their long fall, rallied considerably upon a 
mcre favourable view being taken of the dividend prospects. 
rhe banking market is steady. Several hotel shares are better, 
the increase in the Carlton dividend serving to emphasise the 
good impression froduced by the Hotel York report. Dunlops 
went ahead after the cheerful statement of the chairman at last 
week’s meeting. Other motor shares are beginning to show a 
little activity in view of the approaching Show, an interest 
which is assisted by the cuts in prices of cars and the talk of a 
possible further reduction in the price of petrol. Gas stocks 
improved. Electric lighting shares are dormant. Mexican 
Utilities added further to their material gains of the past fort- 
night. The nitrate market is inclined to be better, a few rises 
cceurring in the popular shares. The brewery market, after 
its continucus rise, suffered something of a check. Accom- 
penied by a crop of rumours, newspaper shares spurted briskly 
towards the end of the week. The wireless and cable groups 
are stronger, the feature being the strength of Radio shares 
upon their being listed this week in New York for the first 
time. Harrods and Harrods (Buenos Aires) have gone ahead. 

There is hardly anything doing in Kaffirs, and the list of 
prices swings aimlessly up and down, Chartered have been a 
better market, hopes being entertained of another dividend 
fcllowing, early next year, upon the 6d per share net payable 
this month. Tin shares have been moving with the price of the 
metal, the fluctuations in which are so meteoric as to puzzle the 
ordinary operator in mining shares. The mining groups, as a 
whole, however, are so neglected that some of the jobbers 
declare their serious intention of moving. into other parts of the 
House where there is more business being done. 

The Stock Exchange has declared an interim dividend of 
£4 per share, less tax, on its own shares. The rate is the same 
as that of a year ago. House shares, 425 paid, stand at 102. 





To complete our record of new issues and summary of profit end 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 








The new issues of the week and the current year have been as 
follows :— 
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ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 
Net REceirts into THE Excurqver Ten Dara Enpen Sepremare 3, 1994. 
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South Suburban Gas.—Offer for tender of £100,000 5 per 
cent. ordinary stock at a minimum price of £101, to rank part 
passu with the existing ordinary stock, of which there is 
£1,087,795 paid up. There is also outstanding £368,837 1 
5 per cent. perpetual debenture stock, and £101,200 in 7 per 
cent. redeemable debenture stock. Dividend on the new stock 
will begin to accrue from November ist next, and the dividend 
to December 31st will be paid in March next. Divi- 
dends are subject to the operation of the sliding scale, pay- 
ments for the past two half-years being at the rate of 6} per 
cent. per annum. The prospectus states that the business of 
the company, which ranks fifth amongst metropolitan and 


Pee ee eee eT ee eeeTe 


‘suburban gas undertakings, is increasing year by year, the 


sales of gas for the half-year ended June 3oth last showing an 
increase of 6.82 per cent. over the corre sponding period of last 
vear. Tenders must be delivered by or ‘before noon on 
October 14th next. . 
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aeaRage Tin Dredging.—Capital, £150,000, in 600,000 
ordinary shares of 5s each, of which 200,000 are now offered 
for subscription. The company has been formed to acquire 
eight mining concessions, embracing 1,200 acres, granted to 
the Mondego Valley Tin Syndicate in 1917 by the Mines 
Department of Portugal. The rurchase price has been fixed at 
£75,000, payable in ordinary shares, and the cash to be sub- 
scribed being intended for the purchase of plant and working 
capital. The vendors have expended between £7,000 and 
£8,000 in acquiring and prospecting the properties. It is 
stated that proved reserves of 15,600,000 cubic yards, with an 
average content of 1.7 Ibs of concentrates (65 per cent. metal), 
have been proved, which at £200 per ton for metallic tin, 
represents a value of £4 1,400,000. Profits are estimated at 
£52,800 per annum. Preliminary expenses, exclusive or 
brokerage and commission, are fut at £3,500. This is, of 
course, a purely speculative proposition. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
more active securities of the various markets :— 


British and Colonial Government Securities. 


Wu il 


1922-32 ..102  ..102 


g 









ft 
ise 


° 
° 
l 

rg . 


Great W. Ora. "aes “an 

SAeeot mo || Bees eee | 

Ls! Orbea, -— 3 | Do Det. sekeniad Ws an... 
ras oe BY el aazsveeenees %.. 2.0 4 

Seteneiteen 502... 498 ..— Bee a ait ak = 8 

Banks. 
Brera chioe Ss] Raman 
wines wing standard of 8 - Mh + & 


Mo. 1 
£3 paid).......... Biz. 8is..— 4] Westminster Bani fae 
nrec ine wai 242 oe 247 oot 3 (£30, with £5 paid) 17%... 17% o—-x* 


American Railroads, 
Chesapeake & Ohio ~~. % eo .- | Southern 
ect .° ao « | Do Non-cum Pref, 84x.. 85x 14°] 


Colonial and Foreign Railways. 
Cons.... 88 te 88 


svcvcecsesves T7X.. TIX. 


Antofagasta ~ 27 
B.A. and Pacific .... 84).. 85 :.+ | Mexican Raliway...) gi'? oy °°+ 22 
B.A. Gt. Southern... 884.. 89) -.4 1 | Do lst Pref. 1.” ag." get oe 
Buenos Ayres West. . 78; . 80 ..+ 14) Do2nd Pref. ...... 12.1) 7] 
Canadian -++0166 0166 .. .. | Sam Paulo .......... 159 °"1643 7" > 
Central Argentine .. 743... 75 ..+ 2 | United Havana...... 883. $84 ae } 


Foreign Government securities. 
Argentine 5%, 1886-7..100 ..100 .. .. (J, 
Austrian 6 % Guar. 923.. 9520.4 i | Bo ex 1st” & 


Belgian 3%.......... 3.73 ..”.. | Mexicam Cons, 1899.. $2" 
ry 1914 72 ee 72 ee <é j se ee 42 ae PY 
Onilian Rg, 1g oR ss: | BeruvianCorp.Pret... 334° eae 


wor es -. |P.L.M.6% ..... seal 
vata -++-1023..1034 :4+°2 | Poringuese -7 39 
Chinese i911. Gee oat ce 3 | Russige 6%. Soe. or oe 
Revptian ¢ cessceee 15h. 76h ..+ 1 | Spanish 4%... i oe. * 
me el BEL Ast) Sime, Depts 7 <5. a0ss “aos °: 
%, 1884 ee sat ae ee eeeese «107 
a Telegraphs. 
Marconi Wireless... 144.2 1%) 7"— in| Mareont ‘testis aa => 
Miscellaneous. 7 
Aerated Bread ( ) ‘ft: Mie = Pings! Plantna({l).. 145.. 13 ..+ a 
Sena dt is pion (£1) «<<. i 149.. = 
and Go (f1) ee : - ee Ret db Deaton pane Lies. 
Backer, Jobe (£1)... eit Oe oe Labitos Siiids iy 0 i ie 
pon Traction (8100 -- 57h ..4 2 | Mexican Kaglein, ve 8— 
ietmons (ED S Nobel Industries (4 if: ic a 
men Oty + Shoe Babe oe ae ct 
et ce he ce westment (£l).... 12, 12... 
Semin EN ..-- a ae emithiclaee a. a: a 
oe 7 8 oot Meat (£1) tee eeese te 
Rapbetey. a wt Union Cold Storage re Gh - 04 
Fine Boston Spinner 6% Cum. Pref. (£1) 12.x.. lds 
Ge eas temnsesseceee : oe ot & rived Doe tel) e a Soe 
ve Lye. gh. .. | United (£l).. if 1h. 3 
Furness, Wishy(¢1)-. 183.. 189.. .. | United Serdang (ap.. -3¢.° 12--— % 
rm : United Tobacco (£1).. 4.5x.. 442. —" 7 
= | Rabber al “td Vallambrosa (2) .... 
ofess (£1).. 5h... 5tt..+ sh| Vickers (41) -..” oo 2. ae 
Tobacco (f1) 34 .. - +. | Watney Det, Stk, ”?"25) “aetf Fe 


Areas 4) 


Imperial 
onesie —eeaeaialand 
See eid ; : i i 


: ed Det. (2/6).... 6 . 
.. 13 as Rand Mines (5/).. fe 23.. 





THE ECONOMIST. 














accounts. 


[October 4, 1994. 


HEAD OFMices: LIVERPOOL ane Lonpon 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 
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Company Meetings should be addressed to the Reporting Manacer 
of the Ecomomist, 3 Arundel street, Strand, London, W.C. >. 
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COMPANY MEETINGS, &c. 


THE ROYAL BANK OF IRELAND, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR. 
PRUDENT POLICY JUSTIFIED. 


The eighty-eighth annual ordinary general meeting of 
Royal Bank of Ireland, Limited, was held, on the 26th ultimo. 
the bank’s offices, Foster place, Dublin, Mr M. Barrington Jellett, 
J.P. (the chairman), presiding. 

The Chairman said: It is with considerable gratification tha: 
I preside at this meeting to-day, and that we, the directors, ar 
able to put before you such a satisfactory statement of accounts, 
which accounts have been in the hands of the shareholders for 1 
usual time, and I think we might take them as being read. 

The accounts under review contain a full year’s working of t! 
branches taken over from the Belfast Banking Company, Limited, 
which are situate in the Free State. I am glad to say that th 
results have fully come up to our anticipation. 


TRIBUTE TO STAFF. 


At this stage of the procedings I desire to take the opportunr 
to thank the staff of the bank on behalf of myself and « 
directors for the wholehearted support and interest shown for th: 
welfare of the bank during the past vear. In my opinion g 
results cannot be obtained without the active co-operation < 
goodwill of the staff. 

Turning to the balance-sheet, it will be seen that there is @ 
decrease of approximately {£300,000 in the current and deposit 
The decrease in this item has been experienced by al! 
banks in common. 

The conservative course which we adopted a few years ago bh 
borne fruit, and we are satisfied that this policy is the pruden' 
and wise one, and is in the best interests of the bank and its 
shareholders. 

If you refer to the directors’ report accompanying the balan 
sheet, you will see that we rebuilt certain of the branches during 
the year, which greatly enhances the value of our property, a’ 
that two new branches were opened during the period unde: 
review. 

GENERAL OUTLOOK. 

While the conditions of things in the country, we are glad ' 
say, are more settled than they were a year ago, the outlook at 
the moment is an anxious one. In this connection may I say ' 
is our opinion taxation in this country is excessive, and far to 
high, and is working against and impeding progress, but it is 
a source of no little gratification that this fact is realised by ‘ 
Minister of Finance, as is shown in his recent speech. 1)» 
country will require all the relief possible in this direction, at 
venture to hope before we meet again a forward step will have 
been taken to bring this about. 

I now beg to move the adoption of the report and statement , 
accounts, and will call upon Major Cusack, our deputy-chairm«: 
to second the resolution. 

Before putting the resolution I shall be pleased to hear °' 
shareholder, and to endeavour to the best of my ability to @1° 
any question. :, 

Major Cusack formally seconded the motion, which was pac” 
unanin.ously without discussion. 

On the motion of the Chairman, seconded by Major Cusack, 

was resolved that a dividend at the rate of 12 per cent., less incom 
tax, for the half-year ended August 31st last, be declared, and pa’ 
on and after October 1st. Meee 

Mr M. Barrington Jellett and Mr J. M. Sweetman, B.C., ™ 
ing directors, were unanimously re-elected. J 

It was resolved that Messrs Kevans and Son and Mr ae 4 
Grierson be re-elected auditors for the ensuing year, and that the 
remuneration be 250 guineas and 200 guineas respectively, free 
income-tax, the increase of so guineas each to date from >ep''™ 
ber 1, 1923. 


H. 


VOTE OF THANKS TO DIRECTORS AND STAFF. saaws 
Mr M. K. Roche proposed that the best thanks of the shareholce! 
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be given to the directors and to the staff of the bank, both at the 
nead office and branches, for their excellent conduct of the business 
igring the past twelve months. He said that he was sure that the 
chairman and his co-directors felt thoroughly proud of the bank 
being in a position to render such a balance-sheet. He had been 
or a long time a Shareholder, and never expected that such an 
excellent balance-sheet would be presented. Considering the times 
that they had passed through, and the times that they were going 
through, the balance-sheet was more wonderful still, : 

Mr W. S. Hayes, who seconded the motion, said that in addition 
to the substantial balance there were also substantial dividends. He 
-ould personally testify to the attention that the chairman and the 
ther directors had given to the affairs of the bank, and to the 
anxiety and willingness of the officials to serve its inverests. 

The motion having been passed, 

The Chairman acknowledged the compliment on behalf of him- 
self, his co-directors, and the staff. He did not think he could say 
tx much, he added, of the loyalty of the staff. He had alluded to 
:in his opening speech, but he wanted to reiterate what he had 
said. He did not think that the bank could have succeeded so well 
without that loyal co-operation of the staff. He hoped that next 
ear the directors would be able to put before the shareholders 
better balance-sheet. (Hear, hear.) 

Mr O’Connor asked had the directors considered a proposal for 
the bank’s own note issue. 

The Chairman replied that they were not able to do anything in 
that direction as they were governed by their charter. 

Mr O'Connor: I think the home Government might facilitate 
you. 

The Chairman: You may rest assured that if we can do any- 
thing that will make the bank progress we will not be behind in it. 
The meeting then concluded. 


a 





THE ANGLO-SIAM CORPORATION, LIMITED. 


STRONG FINANCIAL POSITION, 
BONUS INCREASED TO 10 PER CENT. 


The twenty-seventh annual ordinary general meeting of the 
Anglo-Siam Corporation, Limited, was held, on 30th ultimo, at the 
registered office of the corporation, 5 St Helen’s place, London, E.C., 
the chairman, Mr J. M. Ryrie, presiding. 

In moving the adoption of the directors’ report and the accounts 
for the year ended March 31, 1924, and after referring to the profit 
and Joss account, the Chairman dealt at some length upon the 
sources from which the profits had been derived, and remarked 
that, in the absence of any real revival in trade, the results disclosed 
were on the whole satisfactory, and so much so that the directors 
were able to recommend an increased bonus of 10 per cent. on the 
tdinary shares ; but at the same time he reminded the shareholders 
that this was largely the result of the conservative policy adopted in 
the past, 

STRONG POSITION. 

After dealing with certain variations in the balance-sheet, the 
Chairman claimed that this showed a strong position, and informed 
the shareholders that since the close of the financial year further 
iuvestments had been made in British Government and other bonds. 

Continuing his remarks, the Chairman mentioned that the last 
section of the forest tramway was now under construction, and 
that although this undertaking had been costly, it had proved a 
successful system of extracting timber. 


CURRENT YEAR'S PROSPECTS. 
The outlook for the current vear was then dealt with, and the 
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Chairman remarked that, although the outlook generally was 
ol'scure, he thought the shareholders had every reason to feel 
confident, more particularly as good deliveries of timber at Bangkok 
were expected again this year, whilst the corporation was read\ 
and in a position to take advantage of any improvement in demand. 

In reference to the exchange value of the tical, the Chairman 
mentioned that although rumours of a further reduction had been 
current, no change had taken place since last vear, and, whilst 
recognising the difhculties of the Finance Minister, he expressed 
regret that the Siamese Government do not see their wav to dispose 
of these rumours one 
much with the course « 
in exchange. 


Way or another, as few factors interfere so 
f legitimate business as a want of confidence 


INDIAN BUSINESS. 

In India, in spite of reports of a good monsoon, Mr Rvrie said 
he did not look for more than moderate results, and in reference to 
business generally with India, he remarked that in face of keen 
competition and the speculative lines on which a large part of this 
trade is carried on, the corporation must, he was afraid, be satisfied 
with a comparatively small turnover. In referring to the sterling 
value of the rupee and the agitation in favour of a return to the old 
fixed rate of 1s 4d gold, the Chairman said he did not expect the 
Gcvernment of India to change their policy until the American 
dollar has less influence upon the market price of gold. 

DIVIDENDS AND BONUS. 

The directors’ report and statement of accounts for the vear ended 
March 31, 1924, were adopted, and final dividends of 3} per cent. 
on the preference shares and 12} per cent., together with a bonus 
of 19 per cent., on the ordinary shares were declared, making a 
total distribution of 30 per cent., less tax, on the ordinary shares 
for the year. Mr J. M. Ryrie, Sir R. J. Black, Bart., and Mr Henry 
Bateson were re-elected directors, and Messrs Turquand, Youngs, 
and Co. were appointed auditors for the current year. 

A resolution in regard to certain minor alterations in the articles 
of association was passed, and an extraordinary general meeting 
has been convened for 21st instant to consider this resolution, and 
if approved, to confirm it as a special resolution. 





UNION COLD STORAGE COMPANY, LIMITED. 


GRATIFYING RESULTS. 


The twenty-seventh annual meeting of the Union Cold Storage 
Company, Limited, was held, on the 3oth ultimo, at Winchester 
House, London, E.C. 

The Chairman (Mr Roger P. Sing) said that at last vear’s meet 
ing he informed the shareholders that they had just completed the 
most important development in the history of the company by tak- 
ing into their organisation several large retail distributing busi. 
nesses. This step had proved most valuable, and the consequent 
development of the business could only be described as very satis- 
factory. They had had the benefit of the trading results of the 
newly acquired businesses only from June 30, 1923. The company 
to-day had a much larger nun.ber of establishments than any other 
trading company or banking institution in Great Britain. Their 
constant endeavour was to render more and more efficient service, 
and during the past year they had probably made more progress 
in that direction than in any previous period 


COLD STORAGE BUSINESS. 

He was unable to report much improvement during the year in 
connection with the company’s cold storage business. During the 
war far more cold storage accommodation was provided both by 
themselves and their competitors than was ncw necessary for the 








ex) Pak) aa] Ge eer (kieeh (keeh x eF 
rede he wad A Lt 

L American Bank Ltd. 
# Lhe Anglo-Sout merican Dan td. & 
. ‘o. Ae Bs $ 
7 Head Office: 2, Old Broad Street, London, E.C. 2. x 
a Authorised Capital - £10,000,000 | Issued Capital - - £8,734,660 . 
a Reserve Fund - -  £4,000,000 | Paid-Up Capital- + £4,367,330 wn 
ry The Bank, in addition to 6 branches in SPAIN, has, with its les 
HH B NK OF SOUTH AM CA, LTD nail > 
rs THE BRITISH BANK UTH AMERI ” cs 
a | LTD. a 
ie THE COMMERCIAL BAe ee a nariN AMERICA.” 1 
. sors ane ET ComrAn, tre YORE : 
ST ‘incorporated ander laws of State of New York) and a 
Hy BANQUE ANGLO-SUD AMERICAINE, Anon. Se 
ie Lf. sa 8 


jE 






potted ee 


ete 


Seed 


; 
3 








\ aeseetitily sh ital tee tae I 





ee Ona a 
" 


th “lea cag reneittacey 
oA oF " 


pak Abid 


SRR ee seer eee 


eC Bite 


Oo nae aay ire Ma Hee UNS aks ps 
te an : ° ne rem 


THE ECONOMIST. 


|October 4, 1994. 





efficient handling of the goods requiring cold storage. The result 
was that there was a considerable surplus of accommodation 
throughout Great Britain, and they had consequently found it 
essential to close several of their stores at different periods. 
BALANCE-SHEET ITEMS. 

From the balance-sheet it would be seen that the balance of work- 
ing accounts amounted to £726,904, which, with the amount 
brought in from the previous year, gave the record total of 
£836,826. The directors recommended the payment of the usual 
dividend of 10 per cent. on the ordinary shares, and there would 
then remain £127,840 to be carried forward. The depreciation 
reserve account stood at £2,s70,015, which figure showed a sub- 
stantial increase on last year, and they had purchased and can- 
celled £63,797 debenture stock out of the reserve fund. The 1923 
accounts now submitted were a matter of considerable gratification 
to the directors, and he took it that the shareholders would be 
equally pleased with them. He never liked to prophesy, but enough 
of the year 1924 had already elapsed for him to say with some 
confidence that the 1924 report would be equally gratifying. 

_The report was unanimously adc opted. 


GOVERNMENT RETURNS, &c. 
CURRENCY NOTES ACCOUNT.—(000's omitted.) 


Redemption Account. 


~ 
Reserve 
Account, 


pains — 
Ocsrtificates 


eg 





} 
' i 
a? it oe 
fe EE 
Mar. 23. eeeeeseeses 7 i q, 
a 282.784: 12,40) 7. | 
Doo. 96 000.002.22: 998070 12571) 1,000 
Mar. 36........0+4. 281.538, 11.908 7 
BE ES 
G0t 17....-.000-.- | 287.452) 12.281) 
Ook dct! Bates egies! Hoo 
Binoe J os 
ae tee Ege Certificates outstanding include notes called in 
tor 193] 88 £311,555.200, for 1953 a? £309,008. 
for 1994 a8 £348,190,900. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for £40,000,000 in Treasury Bonds and Treasury Bills dated 
from Oct. 6—Oct. 11 were oy on Oct. 3, 1924, a the total 
For bills at three months dated 
Monday to Friday at £99 Is 2d, about 71 per cent., and above in 
full ; Saturday £99 1s 5d and above in full. The amounts allotted 
were as follows : :—In bills at 3 months, £40,000,000 ; in bonds nil. 





eae | dmoum | Amount | Treasury Bills 4% Treasury, 
j Seana, | Aged |S Mate| Sondae 


i 








2 | &cs a &€es4 
52,340,000 315 1% nil 
51.165,000 315 687 | nil 
$8,335.000 315 327 nil 
51.165.000' 313 109 | nil 
t3.960,000 - 312 47 | nil 
59,345,000 | i; 314 389 COC nil 


~ Wenders will be received on Oct. 10, 1924, for T 
and Biils to be issued to the maximum amount ‘of £35,000,000. = 
amount of Treasury Bonds issued will not exceed £3,000,000. 





KANSALLIS- OSAKE-PANKKI 


(National Joint Stock Bank). 





ESTABLISHED 1889. 





Head Office: HELSINKI (Helsingfors), 


FINLAND. 


Caplial and Reserves - - 


Deposits and Cheque Accounts 
(June 30, 1924) over - Fmk. 1,600,000,000 
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CENTRES IN FINLAND. 
Telegraphic Address: Kaneallispankki. 





Fmk. 257,000,000 




















NATIONAL DEBT—(Million £). 
oT - e la la oar os 
2 lee ltalela x 
ea as a ari 
Funded Debt ........../ 588/ 315/ 315] 315] 315 98" 
Term. Annuities ........| 30| 90/ 19| 38] “e| “ia| W¢| 34. Hs 
uneeien Loan. ee ee oe oe 266 684 683 666 a4 
ar Stock ........| os 63/ 63) 63] 63) 63| 63! ‘¢ ad 
ano War Siock..| “. |gont |2o4o [19 |aeS lant aol? jail 5 
ational War Bonds.. oe “a — a 1s 953 20% | 2166 | 2.6 
4 Victory Bonds eoceee oe | SO; ST) 7 4 3 | a = 
Exchequer Bonds ...... “to | 33 | 3i9| 380/ ins| iso} to) 432) 4% 
National Savings Certs... .. | 267 | 274 | 205) sea! 3541 367) See 3% 
ae sree Seesee eo | 1,306 1,181 | 1,132 | 1,087 | 1,157 1,149 | 1,128 1,28 
Frenc'! Basaranancees~ne “te 1asy |e ia on io 
Treasury Bills ......... 21 | 878! 616 ES 
Temporary Advances ..| 1 | 243| 205 | 154| 1¢7| 19¢| 908 See & 
654 | 8,033 | 7,829 | 7,574 "loa 
Other Capital Liabilities!) 57; 46 “nT a ee m0 |g |e “a 
Total Liabilities...... 711 | 8,079 | 7,876 | 7,623 | 7,721 17,812 | 7,871 |7,707 77 (2707 
* Includes debt to American Government, 
POSITION OF THE FLOATING DEBT. Movement 


Ways and Means Advances Sept. 30,25. Mar. 31, 24 Sept. 30, 4 Bere Or 
ee ¥ Publi “_ m4 177 y 
vances ¢ Deptmts. 177,761,500... 186,155,500 . x oe ai 
Trsasury Bilis Outstanding GIATES000.. Beet. :*618930,000. = BasTsee 


Total Floating Debt ...... . 803,546,500,. 774,475,500... 774,176,500... — 


* Includes £301,000, the 8 of which were not carried 
athie at thin the period of the account. tae 


™ OCEAN “conroration, Limite. 


ASSETS - - 


CLAIMS PAID £33,813,270 


Head Office: 36-44. MOORGATE, LONDON, E.C.2. 
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BANK OF ENGLAND. 
Week ended Wednesday, October 1, 1924. 
ISSUE pene. 


£ 
Notes lesued ........ 146,354,045 | ae oese 11,015,200 
| Other securities ...... 8,734,900 
| Gold coin & bullion 126,604,045 


146, amas 146,354,045 
nanEINe DEPARTMENT, 
£ 


Government securities 39,753,445 


Proprietors’ capital .. 14, 553.000 
Other securities ...... 80,740,529 


3,714 827 


eeeeeseeeoeeeeeeee 





















































Public deposite®...... 17. 383.907 Notes @eeeeeceseseeees » Ne 
Other deposite........110,696,485 | Gold and silver coin .. 1,822,102 
Seven-day & other bills 13,065 
146,361,284 146,361,284 
* Including Exchequer, Sa Banks, Commieeioners of Nationa! Debt, and 
Accounts. 
| Amount, | Inc. or Dee. on | Ine. or Dee. 09 
| Oct. 1, 1924. | Last Week. Last Year 
So em 
nn iets | deen |= ls 
SOSCHSHSSSSESESSELEESETEEESEOEE 3,714 + 10,437 7 365 
solaeitinasmmaiien cooes| 17383907 | + 3,947,009 | + 5,880,516 
Other deposits ........ viisececeses| 120,696,485 |— 67,480 | + 1,934,10) 
Government securities ............| 39,733,443 |— 1, — 4,925,521 
Other securities................ Sit! goivaos29 | + «4,133,763 | + 9,480.36 
Reserve.........cceceeeceee suena’ "312 | + 1,620,840 | + 5,261.22 
Note ciroulation......-..-.-.. cand — 1,620,030 |— 2494615 
Coin and bullion ............. eeeee| 128,426,147 + 810 | + 766.61 
% of reserve to liabilities .......... 203%, - 3% + gx 
| | [<i coomtie| ad 
' | Circulation : Reserve and 5 
| Coin and | (excludi te | Oe | 
Date. ion. | Bank Post Deposits. = 2 of abilities. 2 
Bills). | ‘ment. 2 
sng. ami | unadian | mstise fh 
hog, Yon] Ames | Ta rea ‘urate masa 2 
v7 222] das aoe sua S Bae aeprrss2 | 13: — 
24 eeseece ; -_ 
Fe BABS | 122 BBS 88 Taeoeose2 | I2047S9T2 | 25887-5122: 





UE ASRS ALLA ON ESAS 


RISEN aE RRR nis at ais tiger 


RS es oregano aes 


oe 


Si ap it Mae as 


NE SOE SESE CNT NERY MAT hE SPE BRL RCs 
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BANKERS’ CLEARING RETURNS (00's omitted). 
WONT Te eee op 





Week Ending— Town. | Metropolitan. | _ Country. | Total. 
Tre September 17 || 24sto006 | aastggo Cee 
ber 17 .. 2,057,336 
Zanaacy 110 Sen eeeeeeecees 573,716 | 26,952 50999 ee 
725,652 | 27,740 50,836 | 804,228 


Oe _ L..ccccce weceececcccoes 














— nee 


“ 19M....00.-000.| 26174464) 1,187,652 2,159,171 | 29,591 287 
Total $0 date 1923.....0c0c20-| 24,373,060} 1,173,514 2113/85 | 27,679,429 
en ils + 1,801,404) + "19.138 + "26,316 |+ 1,841,858 








seesease or deovense i 73% | = 12% = 12% |= 66% 

- _ —— | cqnencesunsnsmsecntnenquennmemmanes Se ste eee eee 
ear 1923 ....2.206-) 352,270,373 | 1,546,565 2,810,654 | 36,627, 
Zoval for your 1938 Seema (| Seas 1'574661 6165 | ST 16L 461 
0,262 — 28,096 + i— 533,86 
PROVINCIAL ( CLEARING RETURNS. 

| Month of September, 7 tals 0 Sep a 
| 1923. | 1924, 1925, 194, 
s iain of Working Days ...... » tans eee 

‘ 
BIRMINGHAM............ 87,655,100 | 89,248,900 
BRISTOL............ eoceeee see 45,087,000 | 44,283,000 
DUBLIN .......eeceeeeeene 232,578,700 | 209,922,000 
aULL eeseereeercesee ereresers 41 283,500 | 40,7 200 
RE ds scseccesesdcvccctecdsec 39,318,800 | 39,163,200 
LRICESTER eeeece $e0as e¥erdseuel 28,040,200 | 29,480,400 
Sea MATER cccvcecccevescveseee| = aoe poses 
sEWCASTLE-O8-tYH 78,185,660 | ~76,177-700 
SOTTING Sibinnaee 900 | 23,780,500 
sOTTriELD pweerccececendasence 43,788,300 | 40,840,500 
Tota] ....22+ seseeeeeve-seees | 


OVERSEAS: BANK RETURNS. 


NOTE. — The latest return of the German Gold Discount Bank appeared in 
the Economist of June 21: Rentenbank in August 16: Bulgaria, and 
Eérpt in August a Denmark in September 6; Greece, in September 13; 

Canada. Danzig in September 20: Finland, Lithuania, Roumania. and 
Italy in September 27. 


U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 


Resources, ect 
Total gold TEBETWE .......cccvecocccccccscces 90, 5,084,920 31 16600 
L tender notes and silver reserve debecese 
Bills discounted for member banks .......... 261°250 862.010 
Bilis bought in open market ................ O18 172 120 
Government obligations owned .......... eee 568, 1! 91,890 
All other FeSOUFCES ....... cscs ccccccccccccecs 92,760 68,770 
LiaBILITIES | 
Government deposits ..........ceceeecececees | 46; ae 56,280 
CUO GUDEIED «os ncn. dncscceediendcoccdseccice | Tne 2,170,630) 1,873,790 
Federal rve Notes in actual circulation.. 1,750,670 2,247,830 
F.R.B. Notes in actual circulation .......... Na 490 
All other liabilities ...............0. pbibveges 12,460 21,310 
Capital and surplus ............ccesseeesceese 332,900; 328,030 





Ratio of total reserves deposit and) 
Federal Reserve note tie ties combined. . 785% | 803% | 164% 


_ SOUTH AFRICAN RESERVE ci In &’s (000’s omitted). 





: Sept. 6 | | “Sa | ane . 35, a / 40g. 5 | 3 ig 9, ba a 
AssETs, 
a ees saad 10323 10.223 | 10 10,225 | 10.223 106 
cates eeneeeee | 
Subsidiary coin.......... 50 | 50 
Bills discounted ....... 4, 390 4,589 | 3956 3973 4,109 | 
Loans & advances to Gvt 1,100; 1,400; 1,500! 1,70¢ 1,700' 2,250 
lavestments ..... Cvcccce ‘423 423 | 423 | 223 223 | 17 
pereners } i 
Capital .....seeoreccee| 1,000) 1,000 1,000, 1,000 1,009 1,000 
Reserve Peresesesecvccstes 153 153 ' 153 } 153 153 40 





pon ee sooee| 10,365/ 10,587 10,104, 10,166 10434 10546 
Bankers’ deposite .......| 4,638 5,033 8 | 4,937 = 4,790, 5,865 


Ratio of cash reserves | | 
00 liabilities to public. . 703% | 675% | 698%} 697% | 691% | 655% 


IMPBRIAL BANK OF INDIA.—In rupees (000’s omitted). 


A Aug. 22, | Au Aug.8 | Sept. 7; 
senses | aetn| sittin | abt | ait | attic | abe 
-Otaisecurities .... | 57,9 
Loans....... nana ‘} IBSie | 18,62,10 | 18,93,79 | 19,7426 | 18,77,47 leave 
Cash credits ....... 41,08,02 | 41,22,29 41,24,24 | 41,43,38 | 41,21,08 | 31,22,05 
Inland bills ......../ 5,59,83 6,00,29/ 60818 5,22,14 | 4,58,25| 4,34,82 










Foreign bills........| 1867 2406| 24,60, 2741 2667! 26,54 
Dead stock ........| 260,94 | 2,60,90/ 2,5952 259,24 259,16 |  2,42,20 
Bal.with other banks} 1,33,37 | _1,26,99 1,36,86 | 134,51 | 1,37,35 51,91 
Cash Perceses eeecves 27,41,22 | 5O0,28,88 28,77,50 | 27,37,49 | 28,31,60 37,43,C9 
Capital paid up .... 5.6050 | | 543.60 5,62,50 | 5,62,50 
Reserve seseeee] 457,50 | 457,50 | 457,50) 457,50 | 4,57,50 |  4,35,00 
Total deposiia ee “1d a | ae ane LASs9A 1,03,71,54 | 95,08,40 
eborsincled a’n} 1 Li76 1 1371 Lan 421 
Adv’noes in Tnd’a ae "43 3 460 | 467 308 
Banks inLondon| 886 | 849 913 992 | 918 339 


—_— 


tenner 


_ BANK OF oe yen (000’s omitted). 
ae 








Aug. 9, | Aug. 25, 

Cash 3 i” I. i at ie 19H | 1g [aa oo 
as anal A 
Disco tnd alton. 115340 | | en Winias | 'aeo9s | "MST | © 41740 
Sean +» | 326130 318,172 325/000 514,381 | 176,388 | 70,540 
_ Lrusmiriezs, 
Notes ......... abi 1300760, 1,177,994 | -1aogase 1180667 1,228,403 | 362,270 
Omer seposits "874.957 87,340 

deposits... ce 83.777 | rela Seo | 38,247 11,440 





NATIONAL BANK OF BELGIUM.—In france (000"s cusniot 


i 20, | 

ag 2 i Be Bd | Sept. Uh on. | Sept. 2 Me 
| | 

gad bation... tot etee eae Rates _ 


Curent citeulata., 7 526,374 | 7,614,518 7,628,010 | wa 9%,150 
Current wccoumtens| “aatese | “seraas | “Sunes geaa37 | 13135 
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BANK OF FRANCE.—In francs (000's omitted). 
Ook | Sg © | Sept. 18, | Oct. 4) Position 


ASSETS i 1923 (May 28,1914 
Gold coin and bullion Te i 4 44 
Of which held abroad ".. Lseasal | aeees | Tsetsal | Laeess |} 5730625 
Silver coin and bullion. . 301,524 "3olz84| “301.99 on | | 632,650 
unts and advances .. 7,607,911 | 6,753.448 | 6,676,593 5,989633 2,327,775 
Advances to the State "atte aan | 23,000,000 23,900,000 oa 
ITIES, 
i ee 40,533. 936 |40,338,741 | 40,244,483 38,529.636 $811,875 
Government deposits. ..... 12.969 14,623 | 14,203 36,184 | 183,700 
Private deposits .......... 1,959,436 | 1,727,181 | 1,746,085 3,247,110 $45.%0 
NETHERLANDS BANK.—In florins (000’s omitted). 
Bop 29, / “Sept. 22, j Sept. 15, -. .8,; Oct. 1, > Position 
ASSETs, | 1934 =. 1925. May30,1914 
WE Shel oadcce = - §29090 | 531,511 | 1511 esisit 581,767 Tes.o32 
Ss iv ccbceveces.s 11,290 11,806 | 11,810 11,642 9,605 8436 
Dscts.andadvances 370,206 360,864 378.361 384,267 362,091 153,£04 
LiaBiL ities, } } i 
Notes in circulat’n. 973,167 949.805 | 969,467 978,333 1.013700 316,652 
Deposits ......... + 22,239 | 21,737 | 30,751 38,329 31.275 SONG 
BANK OF JAYA.—In florins (000's omitted). 
-- Sept 27, jSept. 20, Sept. 1S Sept. 6. Sept. 29, Position 
mo ASSETS, 1924. | 1924. 1924. 1924, mas — 
le ss0duneganmenibese 7 §1,2£ 
| ER ae t 211,750 | 220,250 219,750 220,500 61,859 oie 
Discounts, advances, ana 
other investments...... 161,000 | 153,470 153,370 149,060 178,098 T7567 
LiaBiLiTies, 
Notes in circulation...... 264,500 | 255,500 267,500 267,500 258.997 109,499 


Deposits and bills payable 116,500 | 114,000 109,500 105,000 159,260 ee . 
IMPERIAL BANK OF GERMANY.—In billions of marks. 


(a) Millions of marks. 


Sept. 22, | Sage - Sept. 6, Aug. 30, 
1924, 924 1924, 1924 


Assets, j b ‘ 
Silver coin reserve.............. (a) 28 (a) 20 (a) 21 (a) 20 
Gold and bullion ................ (a) 500 (a) 5% (a) 528 (a) 516 
Treasury notes ..............400. 362,999 385,000 388,000 415,000 
Rentenbank notes .............. | 396,682,501 338,347,468 275,260,690 | 257,469,880 


Bills of exchange and cheques .. 852,426,462 | 842 ees 816,895,472 808,707,494 
| '1080,909 596 1052,136,124 


Rentenmark bil/s and cheques . - 110,125,608 1082, |1080,909 

Rs cecihanétck Gdkoavoegac 10,196,160 | oa. seo | | 11,407,260 14,890,160 

a discounts, &c....... 11,594,050 13,486,200 | 32,878,800 | 45,093,100 
IABILITIES, 

Notes in cir-ulation ............ '1252,014,379 | 1305,717,145 1375,640, - |? 301-896,206 

Total deposits ........... a 895,386,076 | 749,704,015 | 655,769,775 | 561,855,027 

Loan from Rentenbank ........ , 800,000,000 _ 800,000,000 | 800,000,000 | 





SWISS NATIONAL BANK.—In francs (000's eee 


| Sept, 23, | Sept. 15, | Sept. 6, oe) Oe 
Assets. ibaa. 1923. Ta4 1924. | saya 
is ais cg utideciee 504,930 | SOR 105 505,175 | 505,194 tise 
Silver ............ 33,772, 93648 93513 | 94,069 onane i 
Assets & eavances! 287,885 | 284,332 287,485 298,144 281,976 | 
LiuaBILitizs, | \ i 
Notes in circulatn! 832,486 | 857,839 | 854,101 868,909 863,275 | 
Deposits ........| 114,824 | 109514 | 91,375 85.681’ §— 98,973 | 38,750 


BANK or NORWAY.—In kroner (000° 8 omitted). 
f | Se Sept. 8, | Sept. 22,' Position 
eee” | Tea.” | ten.” | ons. 


ASSETS. 
Coin and bullion—Goid......, 147,229 | 191286 147,236 | 147,287 


May51,1914 
224 
Bal broad d foreis 
bills - - ” 30,978 | 33,991 3,217 | 19,815 | 385353 
76,911 


Peete een et eae eset eeeee 


Norwegian and Foreign Gov- 
ernment securities ........ 8,999 8,999 8,999 | 
Discounts and loans ........ or 427,354 429,959 | stort | 
LIABILITIES, i 
Notes in circulation ........, 380979 | 382,909 =e 391,278 | 113,486 
Deposits at notice .......... | 128,494) 128,829 | 108,150 | 7,188 


Through Royal resolution of February 3, 1922, it has enoyens resolved that the 
extraordinary right of issuing bank notes has been ceduced from 50 millions to %& 
millions from February 4, 1922 (this day included). 


BANK OF SWEDEN.—In kronor (000’s omitted). 
j,| May 4, 
| Begs | eo es ls | SR. Ky 1914. 
2 272,558 | 104,918 


Gold........ sesees| 276/803 | 246,560 | 48,519 | 249,783 


Balance abroad 
and foreign bills} 78,877 | 46,923 43,021 50,760 47,511 | 112,172 


Swedish and for. | I 

Gov. securities... 55,973 56,114) 56,114, 56,114 135,729) 52,465 
Discounts & loans) 373,813, 375,726 | 391,989 S58 | 301,153 | 112,668 
Notes in circalat’n| 512,158 | sain | S137 | S18 528 600,165 | 226,555 


Deposits at notice) 132,870, 145,94 117,407 | 
BANK OF ESTHONIA.—In ‘Est. mee aes omitted) 
. dl, | dul ‘ 
| AaSaa.” | igas. | 1925. 





ASSETS, ! 
Reserve of motes (cash) .......-..s0.-serecesserrees ; 1,383,397 | 1,428,012 1,229,828 
peg in ones scney, geld, _ a abroad . “| 536,520 © = aang 
s and ot eta She RR Ts vcahaciks 455,256 | 452,1 288,89 
Discounts and loans. ......40..0.-+e-sc:seeersrees 5,299,533 5,348,727 | 4,660,608 
TABILITIES. ! 
Capital paid up and reserve funds.........+-.+-+++- | 396,381 | | 396,381 © 322.285 
Bank motes issued .......,.ccec eee ceeenecsanreceee 2,250,000 - 2,250,000 2,350,000 
Deposits... ccc cccccscccccscscccscccsccceseceseces | 3,879,062 | 3,999,689 i 2,851,677 
Commercial credits... .......+++-++++++++ osseecsos! _779,222 | _755,039 | 584,680 ! 
BANK OF LATYIA. TYIA.—In lats (gold francs) (000’s omitted). 
Pee a s 24, | Sept. 17, | = . 17, | Sept. 10, | 26, Nov. 
ASSETS, | . fons. | 1922. 
Total cash ......s0seeeseeees 18,963 | 19,782 wn 14,781 | = 
Gold coin & bullion’..........' 23,584 | 23,580 
Of which held abroad ....... 7.95 | 7925 740) stern | aes 
pre ae asm | Tass | 25,705 | 98 
LiaBIuities, i  4pes 
Siasioiwes | 25,800 25800 25,800 | 25,000 | 
Copied paid ap IIIT TOs | Toja6a 360 | 10.000 | no 
Government deposits ........ | 97920 | 11,757 T1572 | 39405 | 16697 
Other deposits ..........--.+ vin) 46698 | 46645 46,273 | 41,005 | 16,985 


BANK oF POLAND. —In Zloty (000’s omitted). 


er “iae| x | i 


a 





oT aa 93,446 | 95,350 
wes ni snes | | | 
with foreign banks ....| 237,97 256,418 | 266,791 | 138 Maal 
Private loans & discounts..| 252,172 221,547 | 207,935 189,122 183,768 
‘otes Lr vtiok w....| 403031 419485 | 430,263 | STTASS 
Begone See Iie «=: 138,391 | 12962 | «172690 | ae 
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BANK OF CZECHO-SLOYVAKIA.—In Cz. K. (000’s omitted). 


BEBE ee a ee 





10,099,520 '10,099,520 [10,099,520 |10,099,520 {13,096,991 10,096,926 

12,686 | 1,774,505 | 1,861,411 | 1,940,874 | 1,909,048 1,525,406 

10513689 | 1/051'189 | 1,051,008 | 1,051,004 | 1,061,080 

balances abroad..| 648,607 657,421 657,296 657,572 654.594 | 2,446,755 
Forme 220,020 | 216,610 214,387 213,384 431,723 
State n'tes ciro’len..| 7,730,585 | 7,252,766 oa 8,139,792 | 7,533,456 | 8,813,121 
dekes 2000s 4,482,623 | 4,407,931 ware 5,755,544 

Lanse Lanner 1,401,192 | 1,415,638 | 1,439,382 993,225 


* Besalting trom banknotes, cumnt eoneuees, Eas uer bills issued by the 
Austro-Hungarian Bankand taken over by the 1 Deabing Oltos. 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 








AssETs. , 1924.) Sept. 7, 1924. |Sept. 23, 1923. 
Rc cc oeaneeposs eng ag7 606 | hoa.ass.o5s | 106,580,488 | 73.390,999 
Foreign bills REE AES 3,531,397.760 736 | 3,035,988,430 
Bilis nted .... 2,904,292,797 | 3,052,902,589 | 3,129,783,721 694,020,052 
Treasury bills ..... etna 2,218,534,282 | 2,218,534,282 | 2,537,661,138 

5. 
fund........ ows 4,872,011 4,872,011 4,872,011 i 

otes in circulation .. 292,837, 7 734,861 | 7,798,593,960 745,412,336 
> if 4 OLsse te 1,203,968,299 *F94'590.980 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000’s 

omitted). 
ASsETs. 23, | ~— 15, Sept. 7, 

Metal reserve — 924. 924. 1924. 

Gold coin and bullion .............. 540,354,818 | 540,193.637 540,032,673 

Drafts and notes ................005- 1,319,316,202 | 1,308,998.798 | 1,332,455,354 
Silver coin and bullion ................ 13,560,318 | 13,560 188 13,558,119 
Share capital not yet paid up. 2-7... 159/555 | 216,892 1/230,905 
Iniand bills, warrants. and eoaubion., 1,692,906,907 | 853,106 | 1,515,744,820 
Advances to - Treasury ............ 1,977,306,217 Vort 306217 1,977,306,217 

IABILITIES. 
Shere capital (g id crowns 30,000,000*) 449,673,986 449,673,98€ 449,673,986 
Notes in circulation .................. 3,620,856,194 | 3,634,126,526 | 3,694,637,888 
Current accounts, deposits, &c......... 1,772,884,463 | 1,652.369,629 | 1,522,179,758 
* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 


, Bept. 22, | Sept. 15,| Sept. 8, | Aug. 351, | Sept.22,_ 
Assrrs, 13a. | i824. 1904. ‘1924, | teas.” 
SS ar 72,326 | 72,326 72,326 72,325 63,078 
Other coin and notes 22,520 | 21,440 20,678 21.115 | 20,321 
Foreign a 378,757 | 374,497 wae 364,516 31381 
Govt. advances....... 4,564,524 47564521 | 4,564,521 | 4/564.520| 4,568,637 
Notes in circulation... 5,879,706 | 5,894,835 | 5,909,684 | 5,821.938 839,170 
State credits ....... | 389,952 | 389,949 389,949 389,949 OTe ise 
Deposits ..... 450,264 397,629 353,555 355,834 | 545,910 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetz—000’s omitted.) 





Oct. T, ont. 16, Sept. 1, | Aug 16, | Sept. 23, 
Asserts. 1924. 924, 924. | 1924. | 1923. 
Gold in coin and bullion ........ 13,140 | 12940 | 12680 12479 8,486 
Silver in bullion ................ oe ee oo | os j 73 
NIE iil scandent pacensee 743 743 2 i i... 
Foreign bank notes ............ 10,017 | 10,017 9,969 | 9,954 | 3,408 
Drafts in (less 10%) .... 353 353 M4 343 «523 
Bilis —_ 10% Misvecscess 21,540 | 20,640 19,340 | 16,691 _ 6,995 
on | | 
goods (less 10%) ............ 8,507 7,557 6875 5891 | 4,269 
j 
Bank notes ................000- 51,887 | 50,986 | 23,500 
Balance to which notes may stil! — er 
SOMME sot<soco ciceresase | oars | 168 | 3795 | 2,150 | 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Sept. 27, Sept. 20, | Sept. Sept. 6, t. 
sas | a | ta Re | Ee | ae acai, 
2534866 2,534,852 | 2,534,832 | 802 Mee 
655,450 oan oaaees se ' 660,916 | | 988,600 
fee | AA7S | 4,475 | Toes | 34,475 worn 
4,458,058 4,444,979 | 4,439.687 4,448,710 “4a To008 | | 901,550 
901,795 888,753 | 892,087 | 896,974 992,013 ae 





BANE OF PORTUGAL,—In escudos (000’s omitted). 


: | —* “Sar | “Te | 


so 
8: 






Coin and bull oul 244 
Ofwhichgod ...| Son 8577 aon | kar 739 
Balances abroad ...| 186,356 175,851 167,796 | 163,070  —s_ 65,090 
Discounts ....... coe} _ 180,985 165,395 166,431 | 171,091 196,608 
Government ioans...| 1,498,987 | 1,488,060 1,476,271 | 1,471,297 1,049,562 
Notes in circulation. | 





set eeeee 















8/8, (8 1S loti lt, 
S28 28/28 28 Ge 2 
EPs eases 
Bank rate (changed from 3% J | 
cetuloaeiall oe & ” Pes 4 Pes | * Pied 
Market rates of discount — eee 
€ days’ bankers’ Grafts. ......... te ae 
3 months’ do ........ eeaececcee ah ca aad 3 a 
4 months’ do ............. aad 3 | é 
6 months’ do ............ eepeseonl @ 4&4 4 4 a4 4 
Loans—Day to day....20 2.2.02... 2 i2 2 ay FE : 
TD in thccebiineshethnenbe ae eat 34 : F 
: ae a 2 2 13 2 2 
houses at call ....... a? 2 2 3 | 3 2 2 
epicanhbegubiiinkoncedebedl i im | 
P ; 
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Comparison with previous weeks :— 


Re ee teria tte etein a 





£8 — aie. | Trade Bills, 
| ed 
8 3 — Months, 6 Months. 8 Months. 4 Months, 6 Months 


% 
Sept. ae 3 


* | 4 
oa Ball | ee Brit 





OVERSEAS BAN K RATES. 


he Pew} 
| 








Amsterdam ecco Jan. , 1934 oe 2 Madrid sie diene sae at es e 
Athens ........ Jan, 14,1933 .. ia St aascaiemnin , AG 1, 19a" 
6 eeseee oe ee eeereree May 27, 1924 nee 2 
Bestia, ecccccese Sept.15, 1923 .. 90 ri oan. 3: * FB D. l sat 
Brussels ...... Jan. 22,1923 .. 5§ | Rome .......... July 6, 1934 2s 
eemeemmtcoeese See iT oo ee 13 Seeknsies’***°* + ee > 
a eescce ee 0. N . ee 
aa... Aug. 21, 1924 ee 5 easee Bank Ov, ', 1923 ee 54 
Christiania eoee Nov. 10, 1923 oe 7 _- Cdbbedes July 14, 1923 4 
— Jan. 17, 1924 .. 7 Tokio . sae et 18, 1919 vo 4 
5 seeee cece tt. ion * * Vienna... sovveeee Aug 12,1924 °° 3; 
2. ors eeee ar ee arsaw iaeeen - 
Helsing AR Sept.12,1923 .. 9 (See note below) 
New York Fede- an 
ral Reserve .. Aug. 8,194 .. 3 Irish............ July 5,193 .. 5 


The Bank Rate of the South African Reserve Bank is 6% for first-class 
oun — bills (90 days), and 64% for agricultural bills (of not more than 
months), 


Warsaw (Poland).—From February . 1924, discount rate, gold f 
loans on collateral security, gold francs, 16%. 1é rancs, 12% 















Oct.5, | Sept. 26, | Oct. 3, 
London on | vance Par. 1933, | i924. | 1994 
Paris . T.T, 76°10-20 | ae 85-05 | 8465-70 
Berlin ........ T.T. a0 2- milliara| -% bilins| 184-2 billns 
Vienna ...... T.T, 319.000 | $13/318,000 
Prague ...... Tr. | 3602 i534 io4y | 14 149-1494 | 149-143, 
Warsaw ...... ens vaio ss 23°25-45 | 2315-35 
Reval ....... T.T, ee ay 1870 1785-1825 
re T.T, | 252 mt 05-30 —e 
Bukarest T.T. | 25 970—1,000 sO” 870 
Budapest ... T.T. | 24°02 | 75/95,000 540/350,000 | $A0/SE0 000 
Sean - oe. 110 | 760—780 825— 840—850 
‘anehened T.T. | 605 f20 | 605—615 
Di crese 7. 315 - 320 | 320 - 325 
Amsterdam T.T. 13°57-574 =| 11°523—52 
Brussels ...... T.T. 92°55-€ | 92° 45-50 
Christiania ..jkroner to £1 T.T. 31: 85-30 31° 40-45 
Stockholm ..jkronor to £1 T.T. ‘ 
Copenhagen {kroner to £) 7. 55-60 
Helsingfors ..|F.marksto£l| T.T. 
reece ...... drachme to£]; T.T. 
Italy.......... lire to £1 7a. 
Switzerland ..|francs to £1 T.T. 
WeG se cn pesetas to £1 T.T, 
Lisbon........ pence toescu.| T.T. 
Alexandria ..jpiastresto £1) Sight 
New York ..../dollars to £1 | Cable 
Montreal ..../dollars to £1 | Cable 
Buenos Aires .|pence to peso} T.T. 
Rio de Janeiro}pence to mils./90 days 
Montevideo ..)pence to 7.2. 
Valparaiso ..jpesosto£l (90 days 
Lima ........ Eng. to Per.£1/90 days 
Calcutta ../ster, to rupee} T.T. 
Bombay ...... ster. to rupee} T.T. 
Madras ...... ster. to rupee; T.T. 
Hong Kong....|ster. to dollar} T.T. 
Shanghai .. (ster. to tael T.T. 
Singapore ..../ster. to dollar) T.T. 
Yokohama ..jster. to yen T.T. 
Manila ...... ster. to peso | T.T. 
Mexico ...... pence to dols.} T.T. 





+ Rate for previous day. 
MOSCOW QUOTATIONS FOR CHERVONETZ 
According to advices received in London, the tollowing are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 863 chervontzi. 
$1,000 ,, » 192 » 
CURRENT RATES IN NEW YORE. 
The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 


Oct. 4, Bent. 4, Gogt. 22, Soph, 18. Sep -—* 
x w % 
Qall money ..... eveveccoesccose 4 icone ae % 7 % oe ae, * 
Time money(90 days’mixed coll) itt as sae 8 eae 
Bank Rates. 


acceptances :— 

Membere—cligibie, days 
Non-mem.—el om 
Ineligible, 90 days a” 


Crmmearnia! snnans. 2 dave 


PEPDL 








Rates of Exchange! | Par | Oct.4, Sept wee Bept, 251 Oct ~- . 
New York on— Level.; 1935. | c- 
London— 4°4274 
60 days........ 4°5437| 4°4286 easel 
Cable........0. Dollars for £1 «2666 | 44636 paste = 
Cheques ...... 8278 
Paris ...... cheques Cents for 1 frane 3224 4°8399 
Brussels ...... » |Cents for 1 franc 19 014 | 19°12) 
Switzerland .. ,, \Cents for 1 franc 43799 
ae = Cents for 1 lire 00141 
Vienna........ » (Cents for | krone 13279 
Madrid ...... » |Cents for 1 peseta 38°69] 
Amsterdam ..,, Cents for 1 guilder 17°394 
Copenhagen | 14181 
Christiania \Cents for 1 kroner 26°624 
Stockholm vot} 1°7299 
Athens ........ » |Cents for 1 drachma 99969 
Montreal ...... » |Can. Cents for $1 39876 
Yokohama .... ,, Cents for 1 yen 54°00 
Hong Kong.... ,, Cents for H. Kong ¢ §5°70 
Shanghai .... ,, \Centa for } Shng. tael 33219 
Calcutta .. ... a iCents for 1 rupee 12169 
Buenos Aires for 108% 
Rio de Janeiro ,, |Cents for 1 milreis 1s 
eeee »» ‘Cents for] peso 
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CENTRAL AMERICAN EXCHANGE RATES. 


Toe Commercial Bank of Spanish America, Limited, quotes 
tbe following rates of exchange :— 














ne te | ace pe ene ee 

Country. /ParValue. Usance. | Year,1924' Rate. 
Serenlilllsnn ves seers ‘Sueres to £...... 1000 Sight London! Aug. 30| 1796 
Venezuel® - seeeees-/Bolivares to£ .. 525 | re ' Oct. 1! 3310 
Colombia (Bogota; . .|Pesor to £20...... 100 re | Sept. 30! 89°75 
Nic@fAguad .-cereeres 'Cordobas to £.... 4°8665 | 88 | Sept. 16 480 
Ggn Salvador.....-++ \Colonesto£ ....) 975 | 6 | Sept.27| 900 
Guatemala ....+e++++ (Pesos to£........ 90°23 < | Sept. 27 | 261-00 
Coste Ric ..+++- +++ ‘Colones to £ ... 10°45 ss | Sept. 5 17°90 
Bolivia .-++-++eeres ipencetoBoliviano; 1920 | mt | Sept.12/ 1743 
eT —————_— 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. | Union of South Africa. 
_ From May 1, 1924, |‘ From May 10, 1934, 
London on South Africa. _ South Africa on London. 





Buying. | Selling. | Buying, Belitng 
LT, wccccccccccccccccece ee prem. dis, ] dis. 
Demand coerecccocccooss *] % prem. Ty "” 1g%to % 
WdayS vocccccccccocecs ‘} ais. ¥ " " 1 io 
60 days " ‘ " " 
= eoeccarserseeseeee 13 ” 41 - on - 


(a) No discount allowed on sales of T.Ts. or demand drafts under £100. 
* No premium allowed on amounts under £100, ¢ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomINION oF NEW ZEALAND. 


Australia and New Zealand 














~~ | London on Australia and — 
New Zealand. on London, 
| Buying. | Selling. Buying. Selling. 
Aus- | New | Aus- New | Aus- | New | Aus- | New 
tralia. | Zeal’nd} tralia. |Zeal’nd) tralia. |Zeal’nd, tralia. |Zeal’nd 














bait | aia | | 3233 | 1014 # | St 3 
Gays 2.200. zt e oe ee E | s 


0 
Wdaye ...---| Wis! SMH | -- | «- | § 





INDIA COUNCIL BILLS AND TRANSFERS. 

Tenders were received at the Bank of England on Septem- 
ber 30th for Rs. 50,00,000 in bills and telegraphic transfers on 
India. The full amount was allotted. Total applications 
amounted to Rs. 242,00,000. Allotments were as follows :— 
In deferred telegraphic transfers on Calcutta, Rs. 2,97,000,-and 
on Bombay, Rs. 2,97,000, both at 17.75d; in immediate tele- 
graphic transfers on Calcutta, Rs. 15,94,000, at 17.80d; on 
Bombay, Rs. 14,21,000; and on Karachi, Rs. 13,91,000, both at 
\7.79d. Tenders for bills and deferred telegraphic transfers at 
is §id will receive about 29.70 fer cent., and for immediate 
telegraphic transfers at 1s 5 25-32d about 29.70 per cent., above 
in full. Next Tuesday there will again be offered Rs. 50,00,000. 


BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended October 1, 1924. 





{ 
Imported into Great Britain and | Exported from Great Britain and 
Northern Ireland. Northern Ireland. 























From— £ To— £ 
MM 5 ip Ci vecsdeukevicoees | 29,600 || Denmark ..........02---++> 
Netherlands ................ 4,684 || Netherlands...............-. 16,120 

Be daanpecssdess eicwiea 39 || France ............sseeeee- 1, 
Di ciethesivsitivedsse bee 188 || Kenya ........sccccseeeees 
British West Africa ........ | 44,537 || British India .............. 401 
British South Africa........ 15,468 || Straits Settlements ........ 5,713 
er countries ............ 2,818 |} Other countries ............ 300 
Total declared value of Total declared value of 
imports ............++-. 97,334 exports ...... po cesereces | __ 32,537 





Messrs Samuel Montagu and Co. write, on October rst, as 

follows 8 amen 
GOLD. 

The offerings this week were again negligible, owing to the 
large amounts engaged for shipment direct from Durban to 
India. The small amount available was readily absorbed by 
the trade. The following figures relate to Indian trade (private 
account) for August, 1924 :— 

In Lacs of Rupees.) 
( Net Net 
Exports. Imports, Exports. Imports. 


Merchandise ..........006. 2515 .. 2,065 .. 950 .. «. 
ihe Siti aa aig 3 ee 410 ee ee ee 407 
MM xv ceesi baad s6émadass 154... 160h.. «- -» 145 
Total net imports...... ede dnebecteccedecscesss 5OE 
SILYER. 


The market has been quiet, with a fairly good undertone. 
Supplies have been only moderate, and prices have advanced 
‘0 consequence. Buying orders have been mostly bear cover- 
‘ng. The quotation yesterday, 357%d, was a record for the year, 
‘oth for cash and two months’ delivery—the last occasion on 


which higher prices were fixed was October 7, 1922, for cash, 
and October 4, 1922, for two months’ delivery. The value of 
the new schilling currency of Austria is proposed to be fixed at 
10,000 kronen of the present money, to have a defined gold 
equivalent, and to be issued in paper as well as silver. It is 
reported that the silver schillings lately issued have entirely 
disappeared from circulation. _ | 


Inpran CurRENcy RETURNS. 


(In Lacs of Rupees.) 


Sept. 7. Sept. 15. Sept. 22. 
Notes in circulation ............ 17781 a 17.837 oe tA 
Silver coin and bullion in India.. 8,417 .. 8472 .. 8,507 
Silver coin and bullion out of India oa 


Gold coin and bullion in India .. 232 fe 232 Ss 23 
Gold coin and bullion out of Iadia . i . ee my 


Securities (Indian Government) .. 5,733 ee 5,733 oe 5,733 
Securities (British Government)... 1,399 .. 1,400 .. 1,399 


No silver coinage was reported during the week ending 22nd 
ultimo. The stock in Shanghai on the 27th ultimo consisted of 
about 43,200,000 ounces in sycee, 46,500,000 dollars, and 1,910 
silver bars, as compared with about 42,800,000 ounces in sycee, 
45,500,000 dollars, and 1,910 silver bars on the 20th ultimo. 
Statistics for the month of September last are appended :— 


Bar Strver—Per Oz. Standard. BarGoron, 











Oash Two Months’ Per Ounce 
Delivery. Delivery. Fine. 
d d sd 
Highest price......e0..+-  SOfe  ooee S5i5 eoee «698: 
Te keke dase aes a wee 34 iia 92 1 
BUMMER gs decsoadix oe 348351 .... 34-834 Ses 9% 73 
GOLD AND SILVER PRICES. 
| Gold (g, | | Silver. 
1924. | Per ‘Silver—Per Ounce. Date. | om 
Ounce. Cash. Forward. ; 
i a a 
35 Oct. 12, 1918.. eat 
35: | 10,1919. 
35 a 8, 1920. . 56 





i | “Invulnerable_ 





When a babe, glorious Achilles was made secure 
from hurt in combat by being dipped in the 
River Styx. Only the heel by which his mother, 
Thetis, held him was not touched by the potent 
waters, and so remained open to attack. That 
one vulnerable spot brought about his undoing. 


Just one point of weakness, however small, is 
equally disastrous in a treasure stronghold— 
but there is no vulnerable “heel” in The 


Chatwood Treasury. 


Progress enables us to say that the Banker can 
have any degree of security he may desire—it 
is only a question of cost. 


The prudent man will remember that during 
industrial strife bank premises may be in that 
portion of the city at the mercy of a mob for 
many days. 


THE _ Since 1858 


The Chatwoed Safe Book, 
containing full details of the 
security ac ed and offered, 
also expresses im some measure 
the high ideals of the firm. 





CHATWOOD 
SAFE 

ea TWOOD SAFE CO., LTD., Suu. 
INS SOE ps ccssges, BOLTON, Eng. 2m 


A postcard brings a copy gratis. , 
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Barclays Bank, Limited, announce that they have opened a 
new branch at 72 Cheapside, E.C. 2, under the management 
of Mr H. C. Allaway. It is also announced that their agency at 
Reepham has now become a full branch, under the control of 
Norwich local head office, and that Foulsham Agency, which 
has hitherto been sub to Bank Plain, Norwich, is now sub to 
Reepham. It is also announced that they have transferred their 
office from temporary premises in East street to new premises 


at §4-56 High street, Littlehampton, under the management of 
Mr Charles Steedon. 


We are asked to state that a circular issued by Lieut.-Col. 
Sir Brodrick Hartwell, Bart., dated September 24, offering 
certain shares for sale, has been posted to the public without the 
consent of Barclavs Bank, Limited, whose name _ appears 
thereon, and that all moneys sent to them in respect of this 
offer for sale will be returned. 


Mr T. M. Wormald, J.P., chairman of Wormalds and Walker, 
Limited, Dewsbury, has been appointed a director of the 
Lancashire and Yorkshire Bank, Limited. 


A new branch of the Bank of Liverpool and Martins, Limited, 
is to be opened in Clifton street, Blackpool, on October 6, under 
the management of Mr William Waring. 


Mr R. B. F. Randolph, manager of the Pall Mall office of 
the Guaranty Trust Company of New York, resigned from the 
company on September 30th. to accept the position of vice- 
president of the Anglo-London and Paris National Bank in San 
Francisco. 

The Midland Bank announces the opening of a new branch 
at 215 High street, Hounslow, Middlesex, under the manage- 
ment of Mr H. C, Geer. Additional offices have also been 
opened at Sturry, near Canterbury, Kent, and Llangerniew, 
rear Abergele, Denbighshire. 

Mr James Watson Dickinson, who has been manager of the 
London office of the Queensland National Bank, Limited, for 
34 Years, retired on joth ultimo. He has been appointed to a 
seat on the London board of directors. Mr John William Drury, 
hitherto accountant, has succeeded Mr Dickinson as manager. 


The Standard Bank of South Africa, Limited, announce the 
opening of an agency at White River, near Nelspruit, in the 
Transvaal. 


Lloyds Bank, Limited, announce that a sub-branch of the 
bank is now open at 72 High street, Wroughton, under the 
management of Mr J. E. G. Bowen and Mr C. M. Dron, of the 


Swindon branches. Attendance will be given at the sub-branch 
on Fridays from 1o till 3. 





COMPANY NEWS. 














| Rate % per Annum, except where | Dividend 
marked 0 or stated in Gash tor Whole 
*Interim div. § ¢Finaldiv. | Years. 
Name ot Company. _intertm/Date of) Method irayti Bro. 
| Final oo | a Year (vious, 
sednalaaiiapatiisiemecsrinsoral | ment. | Payment. — Year {vic 
Rallways. | | oo 


Bare Light puBhinawey chve boda 6% bast | Less tax 
Barsi Siutiectns acne ceamell ; us, 
Bengal Sea. owas of a ‘& bonus > 


4 ce 12 | i2 
a8 & 3% Less tax 2/3 £10 | 9 
Northern Pacific Rail., Cap. Stk ate iNov. 2) ly sat ite 
fon ceeeexGrudascwcnes 4a Le * (Oct. i ee 
Sbkeiies RE prey AOsps am Tee | 
Bank of etieann 1 | | | 
Hicisess ae 15 Less tax oo 9 
Hambros ................... ++-| 6%* (Oct. 15 Tax free | oe 
Queesesiand Nationa! .......... 10" 'Nov. 13 = i 
SpanishBank of RiverPiate.Pref. 7% - 


Bisiohi Tin... neo. eec.c..e. % Oct. 15 I 
Consoli@ated Main Ree! ae Di leo 13} “6 
Kania Tic... 9 ps.* Sept. 30 Les oe 
Knight Central (in liquidation .. 1/3 pation Seago 
Modderfontein _ RRS Re ee os 300 =: 100 
Sediiaaanmiains sins $0.30p.s Oct. 20 * ee 
Nourge................. bana dcodk od i Ke e a: 82 
Ouro Preto Gold, Pref........... 10% Oct. 22 Less tax a , 
Seasons -o=-ososr~ss Mee Eeee a Less tax z 
Taquah SER %* | Less ta 
alten ee : 15% Less : 
Batu Rate Rubber .............. Sa Less tax 5 10 
Bukis Rubber . aa Tax free 
Cc Rubber ...... +> es Less tax 3 i 
Imperial ETS 74%" Oct. 23 Less tax ‘a cD 
Sanita tne im Less tax 5 25 
N TE Cine ween edues wW%' ik Less tax 5 | 50 
New Dimbula Tea............. ae el % 60 50 
TER inwaiecas ---| 10%" Oct. 16 Less tax vn a 
Come: .......6.... «:+) TR%” \Oct. 14 Less tax 4/6 in £ * <3 
ee ee iia aa 21% be Sa Less tax 4/6 in £ 10 20 
@a. .....) a Less tax ** 
Agua Santa Coff | 
MP onksbesbencoes - 7 nil 
Aird and Coghill................ ae Less ta. i 
Altiance Ia Def. ..... of oe INov. i of x " 
Aliansa SESH Ree eee eee eee Ov. _ Less tax * “* 
Amboni can Siibo ine easel a san o 10 os 
Associated Fire alarms ......... .. ‘Oct. 15 Less tax 6 5 
Associated Newspapers, Def..... 2} ps.*/Oct. 7 —— Se 
Bengal Iron ......... peaeeesseust Se es Less tax 2/3in £ 7 
Benger's Food .................. 8 ps" | Tax free as ; 
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Birmingham Sma)) Arms, Pref. } 
+A” cccnsccenssnecens eceses 5 ee | Less tax 
Do, Pref. ““B’’...... bess vete oe 6 re | or " . 
eee es 5/ p.s.° es Sein ~ ? 
oscecce coves ee Tee Reals 
Carlton Hotel ............00.... 7&3 (& bonu's of 2 %) 10 | 10 
sosccescoes +e tax me 
Cuba Submarine Telegraph .. 6 5* Oct. 9 Tax free 
ehnoe Lepemned p.s. a a 2 
Direct West India Cable........ + ee Nek ‘te 10 | 3¢ 
Eastern Produce and Estates ..| 12%* |Oct. 31) Less tax 
suet toust Se Co Ga By) “of ES) | > he 
, Smith, and Co. .........- note! | io | ix 
cee eee ee | ol | teen ws baby 
eee Seceees Sabet incu indie 5 Re Oct. 22 iam pen Da 
eeretere ers e@eeeee es i 10 j 
Harrisons & Crosfield, Def.Ord| 15 %t | :. | Less tax isin 
Hay and Sons, Pref. ............ oe ; Bes 
Do “A” Pref. ............ 7 eee ee 
Henry Boot and Sons, Pref. 4 Sept. 0 os ss 
Hons oboe saakeeeunee 0 t. | Tax free = | 
International Harvester . .. 14% [Oct. 15 a re . 
3. Uapwetbend Gee”... Pee has ober’ 3 | 
. He an ) ae ee ee S tax 10 | 
Lammers Brothers ...... iat (Kbonug of 17%), Less tax | 17} | 20a) 
ren ttereecessseseee + * y i 
Lawsons, Limited ...... eeooss-| Af ps.*|Nov. 1] Tax free sit ee 
Liakwood-G ac denlivet Distiliery.. tse .. | Less tax 25 | 7 
St ckveeeieh .oheceece - os i 2 
ran 3 | ae ne gage a %t |Oct. 7| Less tax 114 | 0 
Ww: pelihikhehee a. se a +. 1 
Madras Electric Tramways, Prf.| 6* (Sept. 30) Less tax Se ee 
Manchester Hi ere < Less tax 51s 
Manchester Liners .......... --|. 10% i Tax free as ae 
Manvers Main Colliery ........ 2/6 p.s.t) .. 7 20 | 20 
Mitchell and Muil ............ 10* t. 25) Less tax ve ay 
— & Foreign Securities 10} ies tes . | ; 
We ebass- dsonsesas ecccccecs x 
National Match of Venezuela ..| 2 %* °é Tax free ics 
North British Canadian Invest..| 1/ p.s.*|_.. Less tax ie 
a  ncrmaeng fam. Mik. 2% jOct. 31) Quarterly i 
Plowman's Bric Duecncseessl? Ste t. 10 ea is 
es Manche.ter Warehouses, 6 
Printing Machinery ............| (9 p.s. |Oct. 1 S ee 
Queen Anne Sinasious aes oeeee| 10 Gt - - 15 | 15 
Reckitts and Sons .............. {9 ps.*|Oct. 1) Less tax na we 
a a ecevececccsceesss-| S* (Oct. 1) Less tax mt 
io Land ............ sent, we ee 
Robert , 8% Cum. Pref. ..|1°86d ps.;\Oct. 1) Less tax é “ 
Robinson and Cleaver ......... 249! Tax free nh ; 
PROD chs cvindecccoddpocdye+sds se i + 
ee cone Northern Invest.| 12* es fom mx eo 
effiel Ovoee eeeeee eeee ee . ree 
Spalding Picture House ........| +. eo Tax free 12} 
Spanish River Pulp ............| 12% t. 15) Quarterly es 
St seeennae Parade Hippo- er 
iE Achiieedbdnhesdnicsieds sa tax a “a 
ttaford bbebaleeescine > Subject to tax 10 | 10 
a Baas se-ns- ss “ a oe ie 
ayler’s Drug ebben ss cene ee ee oe 
Phompeon ani Ghackeil ....... ‘ . 6; 5 
Tinsley Rolling Mills ........ = in om Less tax | 4 | nll 
U.S. & 8. American Investment] 4 %* |Oct. 6 a | +s ea 
Vulcan Foundry ................ 7 is se | 4] 3S 
Walker and Homfrays.......... 3% os Less tax (b) _— ‘ 
Ward and Goldstone............ 7 %* a c. “a 
Woodward, Grosvenor. . --1 15 Sot -- | Tax free ' : 


(a) Also speciai bonus of 334. : : 

(b) Directors state that, owing to requirements of Finance Act regarding com- 
panies paying dividends free of tax, they have decided to pay the dividend on 
ordinary from commeneement of current financial year at rate of 20 per cent.. less 
tax, instead of 15 per cent., tax free. ; : - 

CANADIAN NonTHERN Raitway.—Directors of Canadian Northern Railway Com- 
pany announce that earnings fer half-year ended June 30, 1924, are insufficient to 
enable them to declare any interest to be payable on 5 per cent. Income Charge 
Convertible Debenture stock on Nov. 2nd next. ; ; 

FEDERATED RUBBER GRowERS.—George Spencer Moulton and Co. have again 
made a profit, but there has been a continuation of the !oss in Wood Milne, 
Limited, owing chiefiy to the adverse state of the foreign exchanges -~, the 
dis: l of the balance of the stock of canvas tires, now completed. As \ ms 
Milne footwear is now being manufactured in France, this loss has now puaeey 
ceased. The former company has not paid a dividend, and, consequently, t . 
directors cannot recommend any dividend on the preference or ordinary capital. 
The preference dividend is in arrear as from March 31, 1921. bien 

Kayser, Eviison, anv Co.—It is pocguee’ to pay the preference nies 
June 30, 1923—namely, £6,000—immediately after the annual meeting. oa 
tors do not consider it advisable, during present critical time in the steel oes 
to recommend payment of the whole of the arrears of preference dividen’, het ® : 
matter will be dealt with at the earliest favourable opportunity. Meeting, She 
tield, October 14th, 6.30 p.m. net the 

Mann, Byars, axp Co., warehousemen and manufacturers, angounce t ‘oe 
dividend on the preference shares for the six months ending September = 
which the directors had hoped then to distribute, cannot now be paid wnt = 
proposals for reorganisation of capital, recently approved by the company, h® 
been sanctioned by the Court. Newing distribu 

Srock Conversion anp Ixvesrugnr Trust announee the following dew! a 
tions :—The year’s annuity of 6d per share on the 450,782 shares (the same > 
year ago ; payment of per share to them on account of arrears (the aaa 
whieh will them stand at 4s 12d per share; payment of a dividend of 8 per cent. 
on the ordinary shares (the samme). 








ANALYSIS OF BALANCE-SHEETS. 


WILLIAM BEARDMORE AND CO., LIMITED 
December 31, 1923. 





ss ‘ S. Compared 
LIABILITIES. Compared | ASSET with Dec. 
Amount. 31, 1922. | Amount. ay 
£ £ & + 23,906 
6%, cum. pref. .. 1,440,000 .. os | Properties .....- 5,505,126 .. + 121,1% 
Ordinary shares .. 2,050,000 .. Ss | Plamt ......-.0008 498,197 .. t igs'g0 
H% Ist debs... | aaa sone teas biiata's a AE 
soans on security 1,502,297 .. + 4 'Interests in su c 
8% notes ....... s a re | sidiaries ...... 1,548,757 .. + oS 
Other loans... 113,43: |. — | 4,988 | Sundry debts .... 795,749 -- , LAM 
Sundry debts and \Bills receivable... 149) -- * 067 
reserves... .... 1,283,711 .. + 40,419 Cash ........+.+: 5.102 «. 
Special pref. divi- { 
dend reserve .. 250,000 .. “e 
General e.. 1,000,000 .. o> | 
Profitand loss .. 651,293 .. — 154,472 | 


Total ........ 9,679,332 .. + 259,152 Total........ 9,679,382 .. + 75818 


ape ae aes or + 


ee ed seer oe et i a 


[era 


Seer eae ey 


9 eae RUST NC ae eee eee ee 














Gress 
Do 
Lond 
Do 
Lond 
Do 
Sout 
Do 
Unde 
Do 
Lon. 
Do 
Bells 
Dbl 
Gun 


ioe ES 


\ 


FoVESKSTSTSEE | 


Pp PPR E 


fei iPees 


es 2) 


1[CE2eoaqQ 


op we oe ae CO ee P: 





BR i 


2 ERE Ree NINES AOR HE Cot Res Lh 
LR ei he eR SA AEP SRT 


e 





are 


ere ne eee ree A 
en en eS 


i 
3 
: 
( 
wy 








October 4, 1924.1] 


THE ECONOMIST. 































































































49 
WEEKLY TRAFFIC RETURNS. MINING OUTPUT STATISTICS FOR AUGUST, 1924 
AYS OF GREAT BRITAIN AND IRELAND. | crammed, 01d Recovered, | i 
ence ON meee Pe ic: ee eee ee ee ~—— a TS eee 
i) Week ede ert Week ended Sept. 28, 1924. | Aggregate 39 Weeks, 1924, £ = Valine. | Profit 
« Week ended Sept 77 Open.| Passen-| Goods, | Tots! | Pessen-| Goods, Total ar ss i ‘eu | 
gers,dc., fc. | weey, serste., &e. | "an beens | 
I LI e Gold. SS NS } 
5 é | mete £ Colombian Prop. .. Tons, | Tons. Oze./Ozs. One. oe: ee 
gress Wester... -++++ 654,000 ||10750000 1 Frontino and Bolivia... 2.04 a heey ite | 
for 1923 .++++++« 655,000) ]. 24,360,000 (Marmajito 1080 a Be 199, 
orth- Eastern | are 500 | 8,193 
Lond.68 : 7 1 26401 44,301,000 | London and Rhodesian | 3,656 | be] tea 1,986. 
De sane Fe eottah = 119700 17822000'22281 46,105,000 North Kalgurli............, 149 | ‘inl “ 5.288 
Do for 1925 ---++++- 21 657, 128, — sino asia Soase noe —— = +: = 
sent 1903. ....02--| 2146 | 369,800) 131 SOL 400 {138228004 sies00| tetas Ouspus. | Other Notes in Re 
radergroand E.R. (c). 46,137, 4,046, 50,183)|1,522,911/ 151,823, eee a 
Do for 1923. .+-+--+- - | 3,768, _34,928'11,238,066) 146,178) 1,384,244 | Ipoh ........-....... 5 
ton & Sub,Group (e)| +» + Re aa Ore Leeeees | Hehman liydrealic....7-7- 483 
Do tor 1985 eeeee i "to | eo ee an ee | ond 3329209|.. Coal, 4s 
Down \ { ee } ee j ee o j Chi E i —_ , , 
ven and East) Oo ony 888 en dean ASIBAS? | ast Kemt «.-.-..--.......| 461 | Week cnded Set: afthy 
gt Northern(Irelnd)(b) 1,217, 5,600) 186,901) 4821 "235,012 iscelianeous. ook ented Gays. 57th. 
Gi. oth. & Western (b); 2,151 6,481; 3,081 9,562|| 250,973, 134,675 385,648 | Broken Hill Pro 
Midland Gt. West. (b) 2 729950 1,550250 | New Vaal River™ Naevennies | 728 | Lead concentrates ; 420 tons zine conc 
Metropolitan (ese shat, Be Oe ong betes | core, valine 08 SS. Sera ate tat 
Do for 1925...++++2+- 91697) 15,966) 25,663! 370,503 554618 925.121 | seve 17 1904 5.664 rome ee wir eatin during four-weekly period ended 
Seemann Ab, 995 szine. Silver-lead product for shi ‘ an 
OVERSEAS RAILWAY RECEIPTS. realisation, Containing 565 tone tead, 78,000 ors fan’ Us es ae 
ce A A SuLPmps ee et 7. "e works af ae — 
| | uae [ Junction ore and 1,€46 tons of anes cae cateles h Sept. 21st, 5,812 tons of 
g Gross Receipts | Total Gross 931 tons of leady concentrates, which assayed 9 2 —— mine, producing 
Name. | Period. | 33 for Week. | Receipts. ce pane zinc concentrates, assaying 9 ae " = — uae 
a is : ieee nee --- nt. zin > i aaa 7 ’ 
is} | Bi | 1924. |+or—| 19%, | + or — 15 per cent. lead, and'13 per ae pe ——— slimes, assaying 18 ozs silver 
itis area alanisinsciatscl L \ I | 
INDIAN. BA 
‘ RB. | — 
sii weeks| Aug. 30) 1,072 | 66,31 PUTS. 
sam Bence! «-----losweekslsept. 6| ‘118 | ro lg eH ae ' 
naa 6 Wester weeks x 2063 | cme 
eove 8 ° 
pombay, Ber., & G.1\25wee Sept 10,000) + 1,853,000) 3,39,44,723) + 32,40,451 Lowtros OILFiELps, Liwitep.—The production for September i 
Seeiicasearsar*s " ‘lzaweeks| Aug. 30) 1.342 3944 cabled as 14,374 tons. Sena 
oo UnbellaKalkaaeweeks Gey _ a3 ‘TRINIDAD LEASE 
aad wee NIDAD JEASEHOLDS.—QOhil produced du a S emis dial 
6, Indian Peninsula|26weeks 27) 3,175 tons. Oil purchased during oe omen — Se . mber, 22,75) 
Medees & 8, Mahr . ./25w: 6) 3,029 11.000. tons B } rom other companies, 
Robilt’d & Kumaon|22weeks|Aug.3)| 259 aos é 
Been woe 2 ae I NITED BRITISH OULFIELDS oF TRINIDAD, Limitep.—Combined 
. Sede naeoteen production for the week ending Wednesday, September 2 192 
See st te ARGENTINE (a). amounted to 833 tons, ; i Ot 
Bo EEO i 
Argentine N.E. ....+. Lgrenks Ber 2 + 1.700) + 14,400 
Argentine Trans...../13weeks|  27/ .. 2,187,— 1,687 32440113718 
BA.and Pacific ....\13weeks,  27/3,362 | 141,000|\+ 5,000 
— Net | 58,000|+ 1 813,000|+ 269,000 | $$ ae 
etern ...... L3weoks| 27/188 95,000| + 91000 1,261,000 + 297,000 Month | ities lait tees 
Central Argentine ..\l3weeks 27) 3,305 | 2 |+ 10,000 assa p00 + aaa | _— nened — 
Cordoba Central ..../13weeks 27| 1,205 | 62,000'+ 4,000) 921,600 + 31000 & & ‘| £ 
Batre Ries .......... l13weeke 27| 729 | 22,900 +  1,900| 263,800+ 41,500 JANUATY 20... ccc eeeecesceeeceees 293,794 | 261,320 | 250,880 
CANADIAN. . 134,933 21 38 tse 236,166 
Consdian National | ssweeks Sept.21| 22,690) 4,381,293 670,548 165,696, 941 7231 SS orcs x45, hb-ccicoocrnia | 338.200 | 7s | aor aes 
ional. .| = \— 7,231, abies Vi ekes tte 
Caadian Pacific....|38weeks! 21] 13,814) 3,511,000\— 510,000)122,785,000' 915,000 ora "| faze | 2asS18 mene | 22256 
cor ear Angast 2... sega | aden | 23aisAs 
BRAZILIAN (b). Gepeemiar ......cccccccecceeeee] | Se | mone | seit | 
Gt, West. of Beaail. .| weeks /Gopt.37 1011 | 10,100'+ L309] Se 19,300 —-- Jeaweveserebipbeaninoune —— | 255619 | M6616 |. 
Socccees i i+ | 405) + 144,460 Seeerecseoceosesssereee) j 
Stee 7 | aasosis 3959 1410-928 4. 258.038 SII casstaunsepanveanncae | 267,005 | 20,004 |_ 05m 
ag Bits Nees CHILEAN. Total Gold .........+++00- "3.217.275 | 3,111,469 | 2,909,159 | i 
Auolagasta ........ (SOweeks Bept.28) 838, 40,555 + 8,560 1,463,885|+ 96,475 Pe ne ee ——— 
Nitrate (@-monthiv)39weeks| 30) 66 35°709 4 18.663, ’ | Norz.—The value of the gold output fluctuates each month in accordance wi 
y)SQweeks; | 720,235\+ 120,401 | she amount of premium which may be declared ye 
foe i SS a ane y ec to the Mines Department of 
Culelol Havana :cLawsens an Lia) Sa TG01s 875, @58955 + 95ABS 
iledot Havana ..\l3weeks 27) 1,249) 58,750 + 875 @SBJS0 + Sou 
URUGUAYAN 
Cental Uruguay .. l3weeks & Ta “a “aE EoD a ASTI 
Ome Gee esi} Swoeks Bept.27, 973) 22,052/+ 212) 275,520) + 13,716 
» Ext. 27 , — 2,356 Regd. Office 
(Ung, (North. Ext.) 13weeks 27 iss 2302 499 21/809 — 2,245 TOKENHOUSE AnD, 
~Nmg. (West. Ext.) liweeks = 2711 | | 25300) - 30,129 + 6,041 4, Y 
ree — OTHER OVERSEAS. 7-7 
Ndia ..\39weeksSept.27| 33 896,000) + 
yan Delta --2-2lweeks) 10) 575 9481 + 2,662) _ 322,692/+ 13,108 e 1862 
Naien Rede eee 20) 104 |Psl21,264— 513) 3,904,926,+ 500,817 
teopcern: grees) S| ais “igs ates la Banking Faciliti 
Salvadon Central ../l3weeks' a 274 | 4540 — 55,750 + 5,110 king acilities. 
I sess on-ssikSweeks| 27) 100} 2199+ 236) __ 38.080. __2,708 


(a) Converted at par. ‘(b) Converted at the current rate of exchenge. : 
TRAMWAY WEEKLY GROSS RECEIPTS. 


a 


owie#¢! | 
{ S | Receipts for | Total 
_ (Period, 5 a | 
| a ES | 1924. | + or—| 1994, | + or — 





ee 
Atglo-Atgentine..... “9weoks 











Darnley Be 5365 9S) 5,380ATT|+ 119.559 
Calcutta Tremwece week | 7} 12! £3,291)/+ eae 
Aahen & Districil3eweoks| 27, 3 + din + 6,79,400 
Copoengs rere) HC £1,778|+ T1485\+ 6,529 
ae a iTweeks: 27; 106 | £45,801/+ 749.686, + 18,766 
lanariaane’ Trins* Slweeks, 17| .. £3308 + 117,538|+ 4, 
arePoal rains)SSweeks Aug. 27; 28% 1,614'— 47 * 
\CC. Tramways aoe Sept 27 1m £25,5091— 648,664|— nese 
Ieaaataes iets) Slweeksisept.20) ns eer 9,17/661|— 31,563 
Saeapore Trame (sprees Aug. 28) -- £4,217|+ 168,701|+ 26,256 
. \Aweeks .. | $14,386+ 490,484) + 120.178 











* Combined revenue. 


aeons enterprise across the seas needs the service 
of a banking organisation specialising in individual 
markets. The Bank of London & South America Limited 
concentrates on the Latin-American market—with branches 
or agents at every point of commercial importance. 


Monthly Trade Review and Status Reports sent on A pplication. 
Paid-up Capital and Reserve Fund £7,140,000. 


BANK or LONDON « SOUTH AMERICA 


LIMITED. 


& RIVER PLATE SANK, LIMITED, with 
BRAZILIAN BANK, LIMITED. 


BRADFORD. 


THE LONDON 
amalgamated THE LONDON & 


which 
MANCHESTER. 
A@ilisted with LLOYDS BANK LIMITED. 
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THE ECONOMIST. 


tOctober 4, 1994. 





Reports and Notices. 


Captain Bernard Eckstein has been appointed a director of the 
Sudan Plantations Syndicate, Limited. 

J. W. Vickers and Co., Limited, general advertising offices, 
< Nicholas lane, E.C. 4, announce that their telephone numbers are 
now Royal 6328-30 (three lines). 

Owing to rebuilding operations, the Marine and General Mutual 
Life Assurance Society has taken temporary offices in Mansion 
House street, London, E.C. 2. 

The directors of Tate and Lyle, Limited, regret to announce that 
Mr Lionel Alfred Martin has decided to retire from the board of 
directors of the company as from the close of its financial year, 
September 30, 1924. Mr Martin, who has recently recovered from 
a severe operation, has been connected with the sugar trade since 
1872, and with the firm of Henry Tate and Sons since 1888. 








TREASURY BONDS NEW SERIE8,—The London Gazette states that 
the issue of 4 per cent. Treasury bonds, 1933, of the current series 
will terminate on Saturday, October 11th. Bonds issued after that 
date will be designated Series “‘D.’’ The first dividend on 
holdings of these bonds will be due on April 15, 1925, and in the 
case of each bond will represent interest to that date trom the date 
of the bond. In all other respects Series ‘‘D” bonds will rank 
tari passe with bonds of the current series; the series will be con- 
solidated after the close of business on March 16, 1925. 


GOVERNMENT STOCKS, &c. 


REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—With reference 
to the above bonds the Council of Foreign Bondholders have 
received a telegram from the bankers in New York notifying the 
payment of the September, 1924, instalment of the debt service in 
accordance with the arrangement of May 2s, 1912. 


BANKS. 

COMMERCIAL BANK OF THE NEAR EAST, LIMITED.—This bank 
was incorporated on October 17, 1922. ‘The capital authorised is 
£200,000; capital subscribed and fully paid is £151,545. The net 
profit for the half-year ended June 30, 1924, amounted to £5,896, 
and, adding £ 343, the balance brought forward from the year ended 
December 31, 1923, there is a sum of £6,239 at the credit of profit 
and loss account. Out of this sum, the directors have decided to 
pay an interim dividend at the rate of 8 per cent. per annum, less 
income-tax, which will absorb £4,666. The allocations for pre- 
liminary expenses and reserve fund will be left over until the 
accounts for the whole of the financial year to December 31, 1924, 
are ready for submission to the shareholders. The dividend will 
be paid on all shares issued on or before June 30, 1924, and dividend 
warrants will be posted on September 30, 1924, to shareholders on 
the register. Coupons No. 2 of the share warrants to bearer should 
be presented at the bank for payment of the dividends on them. 

COMMONWEALTH BANK OF AUSTRALIA, LONDON .—The balance 
sheet figures of the Commonwealth Bank of Australia for the half- 
year ended June 30, 1924, show that, as compared with the close 
of the previous half-year, deposits in the general banking depart- 
ment reveal an increase of 2} millions, and stand at £31,914,902, 
while the savings bank deposits, at £41,071,099, have increased by 
about £750,000. Coin and cash balances at £6,316,047, are 1} 
milhons lower, but Australian notes have increased by 5} millions, 
and stand at £8,922,111. Money at short call in London 
(£9,720,000) shows an increase of nearly three millions in the six 
months, while British Colonial and Government securities, 
£ 30,097.448, have increased by about half-a-million. As regards 
the Commonwealth note issue managed by the bank, the notes in 
circulation are £ 56,890,225 (an increase of about 43 millions 
during the six months), against which gold coin and bullion are 
held to the extent of £24,441,277, with Government securities, &c., 
£32,448.948. The profits for the six months amount to £127,339, 
about £4,000 greater than for the previous half-year. Of these 
profits one-half is applied to the Australian National Debt Sink- 
ing Fund, the other half being passed to the reserve fund, making 
the total accumulated profits held by the bank £4,520,330. In 
addition to this, the profits of the Note Issue Department, amount- 
ing to £552,821, for the half-year, have been paid over direct to 
the Commonwealth Treasury. The Commonwealth Bank of Aus- 


tralia, it may be added, is wholly owned and guaranteed bv the 
Commonwealth Government. , 


RAILWAYS. 

BAHIA BLANCA AND NORTH-WESTERN.—The boards of the 
Buenos Ayres Great Southern Railway Company, Limited, and 
the Buenos Ayres and Pacific Railway give notice that the agree. 
ment for the transfer of the lease of the Bahia Blanca and North- 
Western Railway, from the Buenos Ayres and Pacific Railway to 
the Buenos Ayres Great Southern Railway Company, which had 
been already approved by the Argentine Senate, received the sanc- 
tion of the Chamber of Deputies on September 30th, and will 
become effective as soon as the law is promulgated, and the neces. 
sary arrangements are completed for the working of the line by 
the Buenos Ayres Great Scuthern Railway Company. 
BARS! LIGHT RAILWAY.—The net earnings for the year ended 
March 31, 1924, less Indian income-tax and super-tax, amounted 
to £55,066, or, adding the exchange adjustments of £946, £56,612. 
After providing the interest on the debenture stock, £5,600, and 
the interest and sinking fund instalment. &c., on the “ Latur 
extension” debentures, £5,655, there is left 445.357, which, with 
the balance of £10,541 brought forward from the previous vear, 
makes £55,898 at credit of net revenue account. The directors have 
transferred £9.<06 to credit of reserve account for the equalisation 








of dividends, &c., which account now stands at £175,000; £2.24 
to taxation reserve account as a provision for corporation poake 
tax and income-tax, and £1,000 to the staff provident fund «. 
special bonus. The total dividend on the ordinary shaves ie 
12 per cent. for the year, and £10,692 is carried forward. ; 

GREAT WESTERN OF BRAZIL.—The directors of the Great 
Western of Brazil Railway are advised by cable that the Brazilian 
Government has authorised an increase in tariffs estimated to 
increase the gross receipts of the railway by so per cent., which 
increase will be put into force on or about November ist next 
Further negotiations are proceeding with a view to rehabilitat. 
the financial and physical position of the railway. ae 


RUBBER. 

BATU RATA (SUMATRA) RUBBER,—This company gives in jt 
report an interesting table of crops and dividends year by year 
from the season 1912-13 to 1923-24. From this table we gather that 
the 1912-13 crop was 112,045 lbs. The crop has risen to 556,64 Ibs 
for season 1919 20, but is 415,607 Ibs for 1923-24, against 416,503 Ibs 
for 1922-23. The ordinary dividend is 5 per cent., against 10 per 
cent. for 1922-23. For the year 1916-17 the company paid 22) per 


cent. dividend. The net profit of £6,266 compares with £10,163 in 


preceding year. 


WAY-HALIM (SUMATRA) ESTATES.—The report for year ended 
March 31, 1924, shows a net profit of £2,075, against £2,497 in 
preceding year. Nothing is paid on the ordinary shares, against 
5 per cent. in preceding year. The sum of £1,000 is placed to 
estates amortisation account, and £3,460 is carried forward, 
subject to corporation profits tax. 


MISCELLANEOUS. 


BENGAL IRON COMPANY, LIMITED.—The net profit, after pay- 
ment of debenture interest, for year ended March 31, 1924, amounts 
to £200,459, against £214,228 in preceding vear. The ordinary 
dividend is again 7 per cent., payable in equal instalments on 
October 16th and April 16th next. A balance of £45,074 is carried 
forward, against £22,465 brought in. It is pointed out that during 
the year the company’s works have been fairly well employed, 
though market prices for its products have been somewhat low. 
Total assets are £3,163,412. Cash is at £145,350. The company 
has an ordinary issued share capital of £1,575,000 in £1 shares, and 
£500,000 in 7} per cent. cumulative preference shares £1. Seven 
per cent. debentures issued amount to £600,000. Reserve account 
is £65,000. 





Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions were generally favourable to agricultural 
pursuits during the week, and were able to push ahead in prepar 
ing the land for autumn sowings. Supplies of native wheat are 
coming along more freely at the Statute markets, but a good deal 
lacks condition, while unsuitable for milling purposes. Prices, 
however, ruled firm in sympathy with the general position, and 
the better grades range from 12s 6d to 138 per 112 lbs, free on rail. 
Imported descriptions are sparingly offered, and prices hardened 
sharply in sympathy with higher forward offers. No. 1 Northern 
Manitoba quoted 71s, No. 2 ditto 693 od, No. 2 hard winter 638 9d 
to 64s, all ex ship, with choice white Karachi, landed, held for 655, 
and Plate 66s, all per 496 Ibs. In the floating and forward section 
prices marked a further substantial rise, owing to strong buying 
orders by United Kingdom and Continental millers, while stimulat 
ing advices from North America proved a strengthening factor. A 
liberal business transpired, including steamers of choice white 
Karachi, November, 628 od, Rosafe, 63} Ibs, loading, also October 
at 61s 6d to 62s, Barusso, 63} Ibs, January-February, 58s 73d net, 
No. 2 hard winter, early October-November, 65s 3d, white Pacific, 
afloat, 61s, October-November 61s 6d, No. 1 Northern Manitoba, 
October, 66s 6d, Australian, January, 62s 10}d, and Rosafe, 632 Ibs, 
new crop, January-February, 59s 14d per 48o Ibs, c.1.f. Maize was 
also accorded better support, and prices moved in sellers favour 
Piate steamers, September-October, sold at 44s 6d, Geena 
November 44s 74d, November-December, 45s 144, December-Januai: 
458 od to 46s 6d, and No. 2 white flat African, expected sod 
October, loading, at 47s 9d per 480 lbs, c.i.f. terms. Flour oe 
firmer in sympathy with the wheat position, but business worn 
quieter at the higher limits. London standard straight run - is 
0S, patents 52s to 53s, town whites sos per sack, deliverec os 
Metropolitan area. “All English country straights 445 to 45° On 
sack, delivered at London stations. Imported also tend firmer, cos 
a steady demand for spot parcels. Manitoba patents range ° 


eee 


The NET Cost 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 
pe a eer ern 


Profit | 
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Pertoa |Baanee) After | Amount | Appropriation. | Co ne 4 
e from Pay- ae Ss SS t Year 4 
Company. Ending.| Last ment of me for <i Carried to ——$$_$___-— 4 
Account.) Deben- | b = | Prefce.| Ordirary, | Reserve, Balance | ; 
ture | bution, | ———— Deprecia- Forward. Net | Div- q 
| See Amount. Amount, Rate. tion, &c. | | Profit. | dend. 4 
Commercial Bank of the NearEast} June 30* * 42 a cool | . sel * | B £ ro F 
Financial, mee ~ ae ) ayy wae ee Ra aes os g 
io Negro (Argentina) Land ....| June 26,941 57,856) 84 sl = 
Rio Negro (ara and Bteel. a | 131) vo | mney 10 | 25,000 29,797/ 39.547 8 : 
Bengal Iron s+eseeeeeeeeeeeeee| Mar. 22,465 200,459 222.924 37,500 110,250 | | loa 5 
Kayser, pace and ae aves — > citeeia 14.561) 14.561) 6.000 _ - 30,100 aa or 7 if 
William Beardmore and Co. ....| Dec. ' r 68,072; 694,493 = sa ee | = , 2 a 
; Rubber, * Se | | 86,400, | ss | se | 608,093 96,167). ' 
Batu Rata (Sumatra) .......... une 5,285) 6,266! 11,551} .. 6,299, 5 | | a 
Way-Halim (Sumatra) ..... e+eee| Mar. 31 2,385, 2,075) 4460| .. ; “7 5,252, 10,163 10 ef 
. Shipping. 5 : i o *3 1,000 3,460 ' 2,497) 5 “e 
Manchester Liners..............| June30 | 62,877) 63,160, 126,037) Sica T 
Tea. - | | 37 22,886 44,520) 10 es 58,631, 65,812, 10 
Panora Tea and Produce ........| Mar. 31 |Dr21,822,  4,319'Dr 17003| .. I | 
Telegraph, ae. ; | 1,625 )(t) 5 1,882 Dr 20,510 we 
Direct West India Cable ........| June30 | 23,574) 10,452) 34,026; 2. 6,000! 10+ 28.026 1 183 10+ 
Halifax and Bermudas Cable ....| June30 | 31,296} 17,330 48626) .. , “ 026) 1,183, 10+ 
Robinson lS seccccee --| July 31} 19,407 33,233) 52,640) 7,748 12,500; 5+ 9,000 23.392 30.331) 54 
rust. i | | ’ ? i ’ ; 
| | 
' \ | 84d 
Stock Conversion & Investment) Aug. 31 | 41,932) 41,932) 14,625 20,285. Pie onal : | aaass| 8 
Other Companies. | | si i 
gua Santa Coffee ........ seeees| Dec, 31 1,941)  20,390/ 22,3311) 
TH british Borneo Timber ..........| Dec. 31| _18391Dr 9'9881.Dr 8149) nm et: oe eee tS 
Ws). Hepworth and Son...........4; July 31 | 11,537 65,632) 77,169 | 6,000; 40,584) 10 12,000 18,585; 53,151) 8 
j DOME so. -cecccesccncececescce! SUMED 3,024 60,446; 63,470); 21,421) 22,281) 73 “e 19,768, 20,968} 5 
4 * Half-year. (t) On profit-sharing certificates. + Tax free. 
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gos to 48s, and Australian 44s to 45s per 280 Ibs, ex store. Barley 
frmer. Californian quoted at 69s to 72s, and Chilian brewing 66s 
both ex ship, per 448 Ibs. Karachi, ex ship, 46s, landed 47s 6d, 
Vanubian, landed, 45s 6d, No. 4 Canadian western 43s 6d, ex ship, 
American malting, 48 lbs, ex ship, 43s 6d, all per 4oo Ibs. English 
quoted 14s to 248 per 112 Ibs, free on rail. Maize dearer. Plate, 
ex ship, 448 3d to 45s, as to position, landed 46s, Bessarabian, 
landed, 46s 6d per 480 Ibs. Oats dearer. Plate, ex ship, 315, 
anded 32s, No. 2 Canadian western, ex ship, 36s 6d, landed 38s, 
white American, 38 Ibs, ex ship, 32s 6d per 320 Ibs. English 
quoted at gs 6d to 10s 4d per 112 Ibs, free on rail. Millers’ offals 
firmer. Broad bran quoted at gs 9d, middlings 10s, fine ditto 12s, 
vags included, ex mill, light oats 8s 3d, powdered oat husks 9s 3d, 
feed oatmeal 12s gd, ground oats 15s 3d per cwt, free on rail. 
“atmeal firmly held. London-made flake 20s 6d, rolled oats 20s, 
medium and fine cut 20s, coarse and medium pinhead 20s, ordinary 
Scottish oatmeal 20s per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales ot home-grown wheat 
during the harvest vear 1924-25, 1923-24, 1922-23, and 1921-22 :— 


| 1sat1905| 1925-190 19021903 1921-1922, 





Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 











lweek to Sept. 27 .........sseseeee seeee| 259,678 | 452,342 | 351,578 | 435,514 
{weeks to Sept. 97.0.0... .ccscsseceees 650,000 | 1,652,316 | 1,160,191 | 1,716,025 
Average price of English wheat per sd s d s 4d s a 
Mleensareicie De wi! 9! 89! 33. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
Corresponding week in each of the years from 1920 to 1923 :— 
QvantTITIEs SOLD. | AVERAGE PRICE PER Cwr, 


| 
| Wheat. 





Barley. | Oats. | Wheat. | Barley. | Oats. 

Se 1924, Cwts, Cwts. Cwts sd sd s da 
ae Sines 176,726 404,737 63,641 12 0 | 17 7 9 5 
wa. ee 259,678 561,480 90,449 12 1 18 0 9 8 
- Nithedees 395,721 243,368 93,711 21 1 23 1 20 1 
Sebitonses 4 527,696 56,851 13 3 17 3 10 4 
Seeeeeeeee 351,579 168,536 8 9 10 5 8 10 
Wares bee 452,342 388,291 110,315 8 9 10 11 810 








IRON, STEEL, AND COAL. 





Dur Middlesbro’ correspondent writes on October 2nd as follows : 
se : There has been a little business doing in pig-iron, as 
al © consumers seem to be under the impression that prices have 
of ne as low as they possibly can. There is still, however, a lack 
C Mntidence, and transactions are very small. No. 3 Cleveland 
bes -B. is quoted 80s 6d, and East Coast mixed numbers hematite 
Nos per ton, but buyers with firm orders could no doubt get on at 
ie es Manufactured iron and steel: There is very little new 
for m ss doing, and specifications are coming forward very slowly 
can — already bought. However, works complain that they 
t continue much longer unless there is some improvement in 
0 ent Home prices are unchanged as follows :—Steel ship 
nares, £10 58; seid, ship angles, £10; iron bars, £12 10s; steel 


rails, £9. Iron ore: The price of best Bilbao Rubio remains 
nominally at 21s 6d, but there are sellers of odd cargoes at some 
thing below this figure. Meantime buyers are holding off the 
market, as they have sufficient stocks in hand to keep their furnaces 
going for the time being. 


Our Sheffield correspondent writes :—The depression of che iron 
and steel markets continues to spread, and the position and 
prospects of these industries locally is so bad as to justify the 
feeling of despair which is affecting those engaged in them. The 
time for the customary autumn revival has passed, and something 
like a miracle is required to secure a moderate volume of trade 
during the coming winter. Four blast furnaces have just been 
put out of commission in the Lincolnshire district, and if buying 
does not soon improve one or two others there will have to follow 
suit. There are stocks of pig-iron at most of the furnaces, and 
with the object of turning these into money the material is being 
offered at very low figures. The ordinary market quotations 
remain the same, and are unremunerative. Costs wiil le relieved 
by the reduction of 3s 9d per ton and upwards on the prices of 
coke, but makers seem determined to retain this advantage as a 
set-off to their losses, and therefore it will not be passed on to 
the consumer at present. Buying of pig-iron and billets is limited 
to small parcels, and consumers cannot be persuaded to place 
forward contracts. The rolling mills have numerous orders on 
hand, but these are so small individually that the output of a 
week’s working does not reach half the normal tonnage. Business 
in cold rolled strip, hoops and sheets continues brisk, and the 
motor industry is taking a substantial weight of steel and tools. 
Engineering is looking up in parts. Trade in high-grade steels 
has fallen flat after some months of expansion, and the booking 
of orders for tools has declined. In crude iron and steel Belgian 
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and French competition is formidable; German steel products, 
however, are losing ground, owing to a rise in prices and 
decreased production. The cutlery and plate branches are flat 
and unprotttable. The coal market is developing unhealthy con- 
ditions, and prices are being cut to secure export business. The 
eas and railway companies are taking large tonnages, and the best 
house Qualities are in demand. Sales of various manufacturing 
fuels have been falling off for a long time. Prices per ton at pits 
are :—South Yorkshire hards, 20s 6d to 21s; Derbyshire hards, 
igs 6d to 208; Blyths. 19s to 208; Durhams, 23s to 23s 6d; blast 
furnace coke, 168 9d (base). 




































Our Glasgow correspondent writes as follows :—There has been 
little improvement in the iron and steel market during the past 
week, and with most of the business houses and factories closed 
on Monday for the annual autumn holiday, the amount of business 
done has been exceedingly small. Competition from the Continent 
is extremely keen, as Belgian and German works are looking for 
orders, and prices for finished and semi-raw materials from these 
sources are now approaching pre-war level. Against this it is hope- 
less for home steel and iron works to endeavour to compete. Billets 
have been quoted /s 17s 6d, and plates at under £S, delivered 
Glasgow, as compared with the local prices of £8 and £10 §s re- 
spectively. Plate and section mills and bar iron makers are, how- 
ever, picking up some small lines on home and export account, but 
output is very far short of capacity in all the works. Sheet makers 
report steady enquiry. although not in very large quantity, and as 
mills overtake the large volume of work recently placed there is 
lively competition for new business, especially in the overseas 
department. Galvanised corrugated sheets are still a brisk market 
for home delivery, and export orders are fairly plentiful. India is 
still holding off, and sending the usual “fishing *’ enquiries, but 
makers for the most part do not find it necessary to make price 
concessions. Shipments of pig-iron from Glasgow for the week end- 
ing September 27th totalled 866 tons. Recent contracts placed in- 
clude a steamer for service in the East, booked by Messrs Yarrow 
and Co., Limited, Scotstoun, and a twin screw tug, a stern-wheel 
steamer, and two barges by Messrs. Alley and McLellan, Limited, 
of Polmadie. 

Onur Cardiff correspondent writes :—There has been no improve- 
ment this week in the position on the Cardiff coal market. The only 
coals to show firmness are the more anthracitic of the dry steam 
description. These qualities are in restricted supply, and are under 
the control practically of one combine, and their strength is due 
partly to that circumstance, but chiefly to the tact that a new and 
slowly expanding market has been established in Canada. All 
classes of steam coals have been in poor demand, and prices have 
continued to sag. The efforts of the colliery salesmen to maintain 
quotations have not latterly been as successful as they were during 
the summer months ; quotations have been “‘ cut”? in the competition 
for the few orders that have been circulating, and for prompt 
positions some of the second-class large steam coals have been sold 
at from 1s to 2s per ton less than the prices that were secured a 
month ago. There are no signs of an improvement, and more pits 
are being closed down. Some of the jdle labour is being employed 
in the one or two districts in which new seams are being 
developed, but in the week ending September 2oth last there were 
10,000 less workmen employed in the coalfield than ai the beginning 
of the year. The result of the audit for August has not yet been 
announced, but it is expected to show a worse financial position 
than that in July, while the trading results for September will 
probably be even more unfavourable than those for August. 

The following are the current approximate quotations :—Best 
Admiralties, 27s to 28s: seconds, 235 to 26s; best drys, 26s 6d to 
278 6d; black veins, 248 6d to 25s; Western Valleys, 24s to 248 6d; 
Eastern Valleys, 22s 6d to 23s 6d; best small steams, 148 6d to 
1§8 Od; ordinary cargo smalls, 12s 6d to 14s 6d; coking smalls, 1s 
to 15s 6d; anthracite big vein large, s2s 6d to sss: red vein large, 
358 to 36s; machine-made cobbles, 6os to 62s 6d; stove nuts, s7s 6d 
to 38s 6d; rubbly culm, 12s to 12s 6d: coke for export, sos; inland 
blast furnace coke at ovens, 30s to 388: patent fuel, 26s to 28s: 
pitwood, ex ship, 29s to 30s. 

In the tinplate industry trade continues fairly good, and prices 
are being firmly maintained at the recently increased minimum 
figures. Exports, however. are not quite as heavy as they were a 
few months ago, but there is a fairly active home demand and the 
works are being regularly emploved. 
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METALS. 


Tin opened with a firmer tone, due to higher Eastern advices 
combined with a good demand for distant position, though sub- 
sequently part of the advance was lost. Standard cash sold at 
£236 to £238 15s, and three months £237 to £242 to £241. Eastern 
cables reported sales on the basis of £242 ss. c.i.f. At Thursdav’s 
market values moved in an upward direction on buvers becoming 
more prominent, and a liberal business transpired. Cash sold at 
£242 10s to £246, and three months £24; to £248 to £247 10s. 
Further sales occurred in the East at £243 108, c.f. Tin ‘closed 
easier, cash sold at £223 to £243 15s and three months £246 10s 
to £244 tos to £24; 128 6d. English ingots quoted at £253 1os to 
£244. Copper market steady, with business on a fairly active 
scale, the demand being chiefly for forward positions. Standard 
cash sold at £62 6s 3d to £62, and three months £63 7s 6d to 
£63 to £63 2s 6d to £63. A firmer tone prevailed on Thursday. 
though values closed below the best. (Cash sold at £62 ss to £62 
2s 6d, and three months £63 ss to £63 1s 3d to £62 2s 6d. At 
the final session terdency of prices was rather steadier. with liberal 
dealings. Cash sold at £62 8s od to £62 6s 3d, and three months 
£63 78 6d to £63 6s 3d. Electros quoted at £66 55 to £66 iss. 
Best selected £66 to £67 ss, strong sheets £o2, wire bars £66 1<s 
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per ton. Lead firmer and quoted at 433 128 6d to / 


high basis—higher than in Australia, in fact—and there seen 
be an impression that a readjustment will have to be made. Buyer, 
of tops, therefore, have been operating within very narrow limit 
this week, and probably little will be done until the position ha, 
‘Topmakers are not inclined to reduc 
their quotations, especially as the¥ cannot make prices to correspon 
with the cost of wool bought in London, but concessions are obtain. 
able in most cases, and there is not much doing in warp 64's 2 
6s rod, the generally quoted price. 
so’s average are quoted at sod to 5141; 46’s carded at 31d; and qo. 
All crossbreds are firm, and the relatively hig! 
prices of merinos is forcing users more and more on to lowe: 
Spinners are doing moderately well, but they cannct se’ 
yarn at prices anything like what would be required if based 

current prices of woo! and tops. 
are still having to pass on the benefit of cheap contracts placed son 
time ago, and the lethargy of semi and fully-manufactured goods 1 


again been thoroughly tested. 


prepared at 2od. 


qualities. 


at the moment. 


having developed. 


ing. 
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position. Spelter dearer at £32 178 6d-/ 32 18s od, as to Doct, 











‘ni 2 POSition 
Aluminium steady. Heme quoted at 4125, export /). “te 
mony firm. English £sq 10s to £55. oo ar 

THE WOOL TRADE. 

Our Bradford correspondent, writing on Thursday ili 
Under existing conditions the market is very sensitive, and 4 
slight ease in values at the London auctions this week has canned 
most members of the trade to pause and take stock. There is " 


undue pessimism in any quarter, but it is recognised that wool ha 
been selling in Coleman street Wool Exchange on an exceedin; 
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s 


following the advance in raw material is the most disturbing feature 
There is more doing in Botany mixture yarns, anc 
better prices are being paid. The piece goods trade is steady, b 
it is very difficult to make prices commensurate with the cost 
production. 





COLONIAL WOOL. 
{FROM A CORRESPONDENT. ) 


It can hardly be said that the London sales this week have bee 
continued under such vigorous conditions as the two previow 
weeks, more withdrawals having taken place, and some irregularit 
There is a little reaction from the extreme poin! 
of the second week. when some extraordinary prices were forthcon 
The clean cost of wool at that time was simply amazing, anc 
directly urgent needs were satisfied, the majority of buyers have 
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BANKING BUSINESS OF EVERY DESCRIPTION transacted at ll 

CURRENT ACCOUNTS 0 ned on the usual terms, and DEPOSITS 

ope on the ’ : 

RECEIVED for fixed periods at rates which may be ascertained 00 
application. i iia ti 

SAVINGS BANK ACCOUNTS opened at the Branches 10 

pris NEGOTIATED ast GOLLECEED 

DRAPES tosned. SARL. ond TELEGRAPHIC REMITTANCES made. 

N usiness transacted. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

oe LETTERS OF CREDIT issued available in all parts of 

PURCHASES and SALES of Stocks and Shares effected either oa 
the Bank's Brokers or through Brokers selected Ly LEC ED. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS CO _— — 

aig en ery provided for the safe custody of Secur! 


of Customers. 

ASSAY DEPARTMENT—Gold, etc., aud all Mineral Ores assayed wma. 
EXECUTOR and TRUSTEE bnsiness undertaken. Sestahen 
INCOME TAX—Ciaims for recovery of Iucome Tax unde Z ° 
The Officers of the Bank are bound not to dissloss the transactions ef 
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Super 60’s are steady at 6s 


Both spinners and manufacturer- 
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down to operate on a somewhat lower basis, but one which 
ei distinctly above every other selling centre in the world. 
“2 irregularity principally affects second and third-rate merino 
cools, neither grease nor scoured of this description selling at the 
“xtreme prices of last week. At the same time one :nust recognise 
that very satisfactory values are still forthcoming for all good 
ines, and to find snow white Capes touching 62d, and Melbourne 
<coureds the top side of jod, shows that there is not very much 
wrong with the market. Still, whenever there is any reaction in 
glues it is not long before users take fright. Though this may 
ne the effect of the somewhat lessened demand for wool at the 
grrent series, we see no reason for it. The actual selling price 
»¢ merino tops in Bradford has been 6d per Ib under their cost 
out of merino wool bought in Coleman Street this series. <A 
\orkshire buying broker said last Monday that he would not accept 
an order from any client to buy good 64’s combing wool on even 
, 73 basis in the top, because he felt it would be hopeless. The 
time spent in valuing the wool would be wasted. Yet we very 
much doubt if it has been possible to make more than 6s 8d for a 
ood top, notwithstanding that topmakers have been quoting 6s 10d 
and 6s 1rd. The two latter have been protective prices, but dis- 
tinctly below London cost. Still, with the majority of spinners 
having previously covered their requirements, little selling has 
yen done during the past fortnight. We fancy that when much 
{ the wool that has been purchased this season in Coleman Street 
comes to the scouring bowl, buyers will be amazed with the cost 
of their tops. 

Crossbreds are maintaining their ground well and so far there 
isno change in values. The home trade continues to be a big buyer, 
and very good figures are forthcoming for all classes. We hardlv 
think that the same extreme rates are forthcoming for slipes; in 
fact, these wools have not moved to the extreme point of grease 
yools, but for all that all good slipes from 48’s upwards are celling 
very well, and 39d appears to be still a market valve for really 
good sliped halfbred Jambs. Taking the sales as a whole, we still 
think that a very healthy tone prevails, competition is satisfac. 
tory, and the standard of values ruling leaves nothing to be de 
sired. Wool is selling well everywhere. It is only extreme limits 
which lead to withdrawals in London, and which is responsible for 
the slight irregularity which has developed ia that centre. 
0st 


settled 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—September 26, 1924, 
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MANCHESTER, October 2. 

The market this week has been firmer in sympathy with the rise 
‘i taw material rates. Spinners and manufacturers, owing to their 
“*cntly improved position, have put up their quotations very stiffly, 
“¢ in numerous directions business has been blocked. Certain 
"erchants, however, who are short of supplies have been compelled 
“secure cover. India has provided an extensive inquiry in a 
‘atiety of piece goods. A fair turnover has taken place in light 
doths and fancies, but less activity has shown itself in grey staples. 
“"Y occasional transactions have been reported for China. Opera- 
~ 8s for Egypt and the Near East have been rather irregular. 
,"® Soods continue to move off fairly well for the Continent and 
*t United States. The tendency to increase production in weaving 
JSricts is being maintained, but developments of this kind are 
“ng somewhat checked by the difficulties experienced in obtaining 
sc deliveries, Spinners of American yarns have been very firm 
~ (Wetation, the demand for prompt delivery being active. Rather 


Tenders must be delivered by or before 12 o'clock 
noon on Tuesday 
14th October, 1924. . : 


BY ORDER OF THE DIRECTORS. 
NEW_ISSUE OF 5% ORDINARY STOCK. 


SOUTH SUBURBAN GAS COMPANY 


Incorporated by Act of Parliament 1858. as the Crystal Palace District 
Gags Company. 





Directors: CHARLES HUNT Chairman ; ir J FORTESCUE 
b oa VELA NT, I ; Si a, LSCUE 
FLANNERY, Bart., Deputy-Chairman; CHARLES CARPENTER, 
C.B.E., D.Se,; ALEXANDER DICKSON; BENJAMIN R, 
GREEN; HAROLD GUNDRY; JOHN H. BORASTON. C.B., 
O.B.E,; WM, G. WALLER; EDWARD P. NORTON. 

Chief Engineer: JOHN TERRACE. 
Secretary: WILFRID WASTELL, F.C.LS. 


Bankers: BARCLAYS BANK LIMITED. 


PARTICULARS AND CONDITIONS OF SALE BY TENDER 
OF £100,000 5 per cent. ORDINARY STOCK, 


to rank pari passu with the existing Ordinary Stock of the Company. 





MINIMUM PRICE OF ISSUE, £101 per £100 STOCK. 





The Directors of the South Surburban Gas Company are prepared to 
receive on or before the 14th day of October, 1924, sealed tenders 
for 100,000 5 per cent. Ordinary Stock of the Company. 

The Stock may be tendered for in amounts of £10 or multiples thereof. 

Tenders must be on the form attached to the Prospectus. No tender 
will be considered at less than the minimum price of £101 per 
£100 Stock. 

A deposit of 10 per cent. of the nominal amount of the Stock tendered 
for must accompany the tender, the balance of the purchase money of 
all stock allotted to be paid to the Company's Bankers, Barclays Bank, 
Limited, at any of their Branches, on or before the 31st October, 1924. 

Dividend on the Stock will commence to acerue from the Ist November, 
1924, and the dividend to ist December will be paid early in 
March, 1925. The Stock of the Company is quoted in the Stock 
Exchange Official List, and application will be made for the inclusion 
of the present issue. 

The rapidly developing area supplied by the Company comprises 145 
square miles, and includes parts of the Metropolitan Boroughs of 
Lewisham, Camberwell, and Lambeth, and the County Borough of 
Croydon, and the whole of Beckenham, Penge, Bromley, Orpington, 
Chislehurst, The Crays, Sidcup, Bexley, etc., and the important industrial 
districts of Crayford, Dartford, and Erith. 

The business of the Company is increasing year by year, the sales 
of gas for the half-year ended 30th June last showing an increase 
of 6.82 per cent. over the corresponding period of last year, whilst 
upwards of 1,200 new consumers have been secured during the half-year, 
and 2,330 additional gas cookers and fires have been sold and hired 
in the same period. 

The Company now ranks fifth amongst the Metropolitan and Suburban 
Gas Undertakings. 

The paid-up Capital of the Company is as follows :— 


£ 
5%, Ordinary Stock ... aj ny baa --. 1,087,795 
5% Perpetual Debenture Stock... aia tix 368,837 
7% Redeemable Debenture Stock (June, 1930) ... 101,200 
1,557,832 
Premiums received on same ... aaa nae bes 61,352 


Total receipts to date . £1,609,184 
a 

and the balance of the authorised capital remaining to be issued 
totals £1,262,531. 

The Reserve Fund on the 30th June, 1924, stood at £77,506 13s. 64. 

The Dividends on the 5 per cent. Ordinary Stock are subject to the 
operation of the sliding scale, with a rise or fall of 3s. 4d. per cent. 
for each decrease or increase of 1/5th of a penny per therm in the 
price of gas. The present standard price of 15d. per therm is subject 
to revision by the Board of Trade. 

Recent dividends paid on the Stock have been as under:— 


Half-year ended 39th June, 1921 ont £5 6 8 per cent. per annum. 
5 : 3ist Dee., 1921 doe A a ee ” 
‘és ei 30th June, 1922 — £6 00 (,, Ps és * 
a , 31st Dec., 1922 ‘ie £6 00 .,, a ¥ ‘ 
zs es , 80th June, 1923 ais £6 0 0 ,, ’ 0 , 
oe ft 4 Zist Dec., 1923 da £610 O ,, : 
* a » 80th June, 1924 aie £610 0O ,, - on oe 
The Accounts of the Company are made up yearly to the 31st 


December, and dividends are payable half-yearly in March and August. 
With a dividend of 6} per cent. per annum the Stock would yield :— 


At 161 eas £6 8 8 per cent. 
» 102 See 6 7 5 , os 
» 103 esd oe 68 Oy oe 
» 104 wei 0 3 @ 4 a 
» 166 ies £6 310 ,, o 
106 aoe £6 2 8 ,, oi 


$a OE jad £6 16 , ” ‘ 

The Stock now offered will be allotted to persons tendering the 
highest price or prices, and if tenders are received for a larger amount 
of Stock than that proposed to be issued, tenders at the lowest price 
accepted will be subject to diminution. s f : 

aul Stock allotted when fully paid will be registered in the Company's 
books, and certificates issued, free of expense, in the name of the 
person tendering, or his or her nominee, after which it will be 
transferable by deed in the usual way. ' 

If no allotment is made, the deposit will be returned in full; and in 
case of partial allotment, the balance = the deposit will be applied 

the balance of the purchase money due. 
eee at the ae a 10 per cent. per annum will be ane 
upon any balances of purchase money unpaid by the 31st October, be 

Copies of the Prospectus with Form of Tender may be obtain at 
the Head Offices of the Company, Lower Sydenham, S.E.26, at any of the 


. . d game 
aE ienan maak Forest Hill, S.FE.23; 53. Westow Hill, Norwood, 


SE.19: 11, Hich Street, South Norwood, 8.E.25 ; 24, High Street, 
Rea. 156. High Street, Bromley, Kent; 88a, — Road, 
Sideup; 14, Pier Road, Erith; 4, Hythe Street, oe - 

and at Branches of Barclays Bank Limited.—By Order of t Board, 


WILFRID WASTELL, Secretary. 


Head Offices of the Company, Lower Sydenham, 8.E.26. 
6th October, 1924. 
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more business has been done in Egyptian spinnings, as there is less 
probability of lower values. Useful contracts have been arranged 
in export yarns for India and the Continent. 


(1.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1924. 


Price,|Price,| Price, | Price, 
Sept. | Se Sept.) Aug. 
a8. | i 


aad 
Oo |e 
| 1924. | 





4. | 28. 
rEePreeuirsterce. 

American ...... .eperlb | 1495 |1351 | 1363 | 1414 | 1525 | 1540 

se Egyptian Fully Goo! per ib | 2500 [75 | 2455 | 2480 2490 as 
Varns—32's twist .4.....00csceeeeeee sper ld i: 4 ¥, | * | 244 | 24 








= O's wefts sc ehbonanecauoeneent | 
— 60's twist (Egyptian) ........ » | 354 
eae a4 tid 22 18 iIe t 
116 16 32’s and 50's 
36-in. Te 7an 19 by is, Sreand Ws 4) 6,39 1s 938 0 38 9/38 9 
ditto, Nas, 18 by 10 Ibs......-+.| 20 619 6 | 19 619 6 20 3} 20 3 
Bo-in. ditto, 37) yas, 16 by 15, Side ........' 18 917 9) 17 917 9 18 6/18 9 


(II.) Compared with Previous Years. 


Price! Corresponding dates in 
Oct. | 








Se i j i 
1924, | 1923. | 1922. 1921. | 1920. 1919. 

















| ajalalal|aia 
Raw Cotton—Mid. American |... per Ib | 1495 | 16°99 ‘tus | 14°07 2987 21°40 
— Sakellardis air 
Ecyption ae ae . cama pe rib | 25°00 | 18-90 | 1715 | 28:50 15200 30°00 
Yarns—32's twist ............. ensue perib| 25 23 | «19 | 22) | 46 | 433 
See NMED on cncsshopqnds ode per ib = 3 | 18% | = = = 
- . t eoeeeee sper & j 
Oi ons FES ae a8 ad 3 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s |37 0 (33 0 | | | 
Sin. Shirtngs, 75 yds, 19 by 15, 52's and 4's 1 6 (36 6) 30 6 37 C|/ 70 O Sy O 
38-in, ditto, 38 yds, 18 by 16,10 lbs.......... |20 6 [19 3)17 322 641 035 9 
39-in. ditto, 37; yds, 16 by 15, 8} lbs ........ 18 9/17 9/15 9/21 6/32 O31 3 








VEGETABLE OILS AND OILSEEDS. 





(FROM OUR CORRESPONDENT.) 

About normal conditions have characterised this week’s trading. 
Demand for vegetable oils generally has been on steady lines. 
Linseed oil is not so keenly sought after, prices having advanced 
in sympathy with the seed market, £42 10s naked ex Hull mill now 
being required for spot oil, and £42 5s for October delivery. 
Speculative demand for oil from the new seed for January-April 
delivery continues, and up to £41 5s has been paid for this posi- 
tion. A somewhat more active demand for crude cotton oil has 
been experienced, current value of Egyptian being £43 naked at 
Hull, while technical refined remains fixed round about £45. Palm 
kernel oil is dearer at £43, and ground nut oil also at £51. There 
1s some demand for soya oil. 

In the oilseed section a fair trade has been done in Old Plate 
linseed round £21 5s to Hull, and London has been a good buyer 
of Calcutta, £23 5s for shipment. New Plate linseed has been 
done at £20, January-February. An advance of ros in Egyptian 
cottonseed has restricted business, Black on passage now being 
held for £13 10s. The balance of the old crop of Plate linseed 
appears to be in strong hands, and is shipping only slowly. About 
150,000 tons yet remains for export between now and the end 
of the year, in addition to which India has 60,000 to ship. 








HIDE, LEATHER, AND ALLIED TRADES. 





{BY OUR BERMONDSEY CORRESPONDENT.) 

Market hides remain steady and firm, and tanners, in spite of 
complaints, buy them up as fast tas ordered. Best ox sold on Thurs- 
day at the Bermondsey auctions from 73d to 93d per lb, seconds 
making 63d to 83d—alterations being of no importance. Best cows 
ren.ained unsold, but one class of seconds sold at 6$d. Calfskins 
were again slightly firmer, best selling from 8d to 11d for heavy, 
to 143d to 1<$d for lights. Common salections advanced by 4d per 
Ib. Wools sold from 7s to 148, and hoggs from 8s to 17s each. The 
fregorific position seems unstable, and tanners here are disinclined 
to buy at existing prices. business is reported on a small scale of 
Rio Grande ox at 8jd_ c.i.f., landing weights. Dry B.A. 
Americabos are offered here at 10§d to 113d landing weights. All 
dry hides are firm in price, as tanners are regular buvers in 
order to produce a low-priced bend for some sections of the shoe 
trade. Cables from New York report a steady hide market, but 
Chicago heavy packers are a 4 cent down, and are now offering at 
15$ cents, as against 16 cents last week. 

The den.and for sole leather has been a shade quieter this week 
buyers probably holding off for the Shoe and Leather Fair next 
week. All weights of bends, however, have been taken. and prices 
are very firm, tanners in some cases securing advances. Pinned 
offal is as firm as ever, as supplies are short and the demand good 

Upper leathers are sharing in the better demand. and good 
trading had been done in box and willow calf at advanced prices 
German exporters have all advanced their rates for chrome calf 
and sides, also patent, so that the outlook is now regarded as better 
— our own tanners. Glacé is dull except for the cheap grades 
faite ae is a good overseas demand, the outlook is regarded as 

The boot section is fairly well employed, although the “ boom 
written so glibly about in one of the London daily papers has not 
been discovered by sellers of leather in NorthamptonT ‘the Shoe 
and Leather Fair opens at the Agricultural Hall. Islington, on 
Monday next, when over 500 exhibitors will be in evidence. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Frid 

SUGAR.—The market in general manifested a Soke ae 
business proceeded rather quietly. Easier American advices ae 
estimate of European beet production by Mr F. O. Licht mele “ 
excess of 1,600,000 tons against the outturn last season females 
depressing factors. A fair business was effected in British r fr . 
and Messrs Tate and Lyle's goods were reduced rs 6d per ou i 
round. Cubes quoted, A.T., 44s 3d; No. 1, 43s 6d; H.T.S — 
crushed, 41s 9d; nibs, 44s 3d; granulated, stoved, 41s 14d; P = 
coarse grain, 39s 44d ; No. 1, 39s 14d; No. 2, also London and TL 
38s 104d; ditto month forward, 38s 9d; mineral water 398 ‘4: 
pulverised, 41s 3d; caster, finest, 42s 73d; A, 42s a 
gos 6d; yellow crystals, spot, 35s 104d. Imported kinds 
tended against sellers. White Java, spot, 36s; afloat, steam ; 
23s, c.f. and i. London. Dutch granulated, spot, 37s 6d . Acmiaiiens 
granulated, spot, 38s; afloat, 25s 6d,c.f. and i. London. Czech 
granulated, November, 21s 3d; December, 2ts, f.o.b, Hamburg, 
Belgian granulated, November-December, 2ts, f.o.b. Antwe : 
Cuban basis 96 per cent. nominal. Business was done in Czech 
88 per cent. beet first half November shipment at 18s c.f. and i. terms 
London. Mr. F. O. Licht estimates European beet crop at 6,700,000 
tons against an outturn last season of 5,100,000. Germany is placed 
at 1,475,000 tons; Czecho-Slovakia, 1,450,000; France, 750,000: 
Belgium, 350,000 ; Holland, 310,000 ; Russia, 390,000 ; other countries 
1,975,000. White Terminal market easier with moderate transactions. 
October, sold 23s 14d ; November, 21s 3d to 21s; December, 20s 44d 
to 20s 3d; October-December, 21s 44d ; March, 20s 14d to 20s and 
20s 14d ; May, 20s 14d to 20s and 20s 3d; August, 20s 3d. 

COFFEE.—The market continued very firm, especially for all the 
finer qualities, and which are still much wanted by the home trade, 
Brazilian shippers offered sparingly, and required full prices, Java 
robusta sold, 112s; Mocha, long berry, 135s to 136s. 

COcCOA.—Market very firm, and quite a run took place on Trinidad 
descriptions, owing to fears of belated arrivals. Fair to fine sold, 
66s to 71s; fine Grenada, 58s to 59s. Fine Ceylon quoted 115s 
Accra, F/F, October-December, sold, 35s 3d to 34s od and 36s, f.0.b, 
terms. 

TEA.—Indian auctions during the week amounted to 49,500 
packages, which aroused active biddings at mostly dearer prices, 
Common and medium kinds advanced 4d to 3d per ib, with extreme 
prices paid for the finer lots. Pekoe sold, 1s 7}d to 2s 7jd; broken 
orange, 1s 73d to 2s 10}#d; choice, 3s 6d to 4s 6d. Ceylon sales of 
18,550 packages soon cleared to a brisk inquiry, common and medium 
ruling 4d to 1d higher, and fine from rd to 2d per |b dearer on the 
week, the attractive quality of the latter being much appreciated. 
Pekoe sold, 1s 74d to 2s 54d; broken orange, 1s ro$d to 2s gd per |b 


in bond. China teas are very firm, being mostly dearer, with a good 
demand. In auction, some 5,830 packages Java and Sumatra were 


offered and met a strong demand, prices being 3d to }d_ per Ib higher 
for all useful medium teas, while fine parcels were disposed of at 
extreme rates. Pekoe sold, 1s 43d to 1s 8d; broken ditto, 1s 4$d to 


CONSOLIDATED MAIN REEF 


| 
MINES AND ESTATE, LTD. | 


(Incorporated in the Transvaal.) 


Extracted from the Annual Report for the year ended 
30th June, 1924. 


Capital, £1,247,602 in 1,247,602 Sharesof £1 each (all issued). 


NoTE.—Of the above Issued Capital 35,267 ex-Enemy Shares are held 
by the Company. 





DIRECTORATE. 


M. HONNET (Chairman). 

MAJOR C.8.GOLDMAN, J. L. JOURDAN. 
A. A. AURET. J. MUNRO. i. | 
SIR EVELYN SIR ABE BAILEY, Bart., J.H.L.MANISTY. | 
WALLERS, K.B.E. K.C.M.G. } 


P, DREYFUS. 
F. RALEIGH. 


Tonnage Milled, 637,200. 


Total Working Costs 775,858 18 2 
Working Profit £226,803 1 7 


_———— 

£242,874 710 
183,833 13 5 
1.33510 8 | 
1,693 1 10 | 


Total Profit for the year <s as 
Balance unappropriated at 30th June, 1923 
Unclaimed Dividends Forfeited .. .. 
Sale of Freehold Proverty, etc. «+ oe 


£429,736 13 9 

This amount has been dealt with as follows :— 
Expended on Equipment ..£36,872 3 O 
Final Expenditure in connec- 
tion with the Liquidation of 
the Main Reef West, Ltd. 
Government and Provincial 
Taxes .. ae aa ce 


1.145 3 3 


10 
$2,962 610 1, 32943 1 


£358,757 0 8 
151,54117 & 

.. £207,215 32 | 
— i 





Dividends declared during the year :— 
No. 29 and No. 30 of 6} per cent. each on 
1,212,335 Shares ad a ‘a as i 


Leaving a balance unappropriated of 


The ORE RESERVES at 30th June, 1924, were estimated #8 
follows :—1,073,300 tons, having an average value of 71 , 
over a stoping width of 49 inches. 


The full Report and Accounts (with plan of Workings) ™4Y be | 
obtained from the London Beenaterien. A. MOIR AND CO., 
No. 1, London Wall-buildings, London, E.C.2. 
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Per ton milled. | 
Total Working Revenue... £1,002,661 14 9 £111 6 
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. pekoe souchong, 18 6d to 1s 73d; orange pekoe, rs to 
a 10d : sored orange, 18 7}d to 2s 2d, with one parcel of fine divers 
ditto from Sumatra, 28 63d per Ib, in bond. 

‘RICE remains quiet and without new features. European demand 
but Burma shippers adhere to steady asking prices. Two 
Stars, spot, 16s 9d; October-November, 16s 3d; January-February, 
new crop, 159 3d, c.f. andi., London. Spanish and Italian steady, 
quiet. Japanese peas, September-October, 23s ro4d per cwt. Rangoon 
bran firm, quiet. ° : 

spICE.—Pepper again dearer, a good demand being reservedly met. 
Black Singapore L.S., October-December, quoted, 5d; Lampong, 
August-October, sold, 47:4; October-December, 43d; Muntok, 
September-November, sold, 94d ; October-December, 93d; January- 
March, g3d. Zanzibar cloves, September, quoted 104d; October- 
December, sold, ro}d per lb. Pimento steady. Jamaican houses require 
4s for September-October, with second-hand sellers at 33s. Tapioca 
dull. Singapore flake, September-October, Havre, quoted 27s rodd. 
Sago flour dull. August, steamer, 15s ; sellers, September-November, 
quoted 158 1d per cwt. 

JUTE stronger, in response to high Calcutta cables and where Iscal 
mills and balers operated with decidedly more freedom. Firsts, 
August-September, to usual continental ports, sold, £38 10s; Sep- 
tember-October, £36 ros to £38 5s; November-December, £36 10s to 

38; January-February, £37 58 to £38 5s ton. Hessians and twills 
generally dearer. 

HEMP.—Manila sparingly offered, and market very firm. J grade, 
October-December, sold, £59 tos; K, ditto, {57 158; L, £57 to 
{57108; M quoted £56; K, house mark, October-December, sold, 
[3 103; L, £58 108; M, Manila packed, £58; G, quoted £64; 
Dact L, £55; ditto, M, £52 1os. New Zealand firm. H.P.F., 
September-November, £45 10s; fair, £44. African sisal, No. 1 
Tanganyika, October-December, quoted /5c; Kenya, £49. Mexican 
gsal, G.W., from second hands, sold, £41, cf. and i., Continental 
ports. Italian P.C., October-November, quoted £88; S.B., £95 per 
toa, c. and f. terms, U.K. Indian hemps very firm, with sellers 
indifferent. 

SHELLAC quiet. T.N., fair, spot, 325s; October, 320s; December, 
sold, 2928 6d to 295s per cwt. 

COPRA.—Market firm. F.M.-S. Straits, July-September, Rotterdam, 
sold, £31 2s 6d; September-November, £30 17s 6d. Dutch East 
Indies, July-September, £30 16s 3d. Ceylon, October-November, 
sellers, £31 15s. South Sea F.M.S., ditto, £30 5s. Palm kernels 
firmer, and October-December, to Liverpool, quoted {22 15s per ton. 

RUBBER in demand and market dearer. Standard plantation crepe 
and sheet spot, also October, sold, 1s 3}d; November, 18 32d; 
December, 1s 33d to 1s 34d; January-March, 1s 33d to 1s 33d; April- 
June, 1s 34d to 1s 4d. To New York, standard estate sheet, October- 


is quiet, 


November, sold, 1s 34d per Ib, c.f.and i. terms. Wild quiet, but 
held steadily. 

FRUIT Dried).—-Market for currants is steady. New crop parcels 
are now arriving in good quantities, and will be available in a few 
days. Old crop, } cases Pyrgos, quoted 42s for good quality ; 2 cases 
Gulph, 46s ; } cases Vostizza, 50S to 548; new crop, } cases Amalia, 
478 to 48s; 3 cases Patras, sos; new, ¢ cases Zante, 58s; and fine 
coloury Gulph, 50s. Quality of new crop Valencia raisins is good. 
Fine parcels sold during the week up to 110s. Australian, ¢ cases, 
quoted 42s to 48s; Cape, 41s to 47s. Sultanas steady but quiet, Old 
crop, Smyrna, quoted 56s to 59s; fine, 62s; new, fair quality, 51s 
to 538; finer, up to 63s; very fine Cretans, 87s 6d to 95s; fine Carra- 
bourra, Sos; Australian, ¢ cases, 46s to 52s; old crop, Greek, 41s. 
Figs: Genuine natural, in bags, 36s to 40s. Dates met with slow 
support, and prices forward tend against seliers, Hallowee, first-tide, 
sellers, 22s; Khredrowie, 19s; Siar, 15s 6d, landed terms, London. 
Evaporated fruits: Californian standard apricots quoted 758 to 78s; 
choice, 87s; extra ditto, 96s; peaches, extra choice, 57s ; new crop, 
fancy, 65s; plums, Oregon, size 30/40, 678; 40/50, 548; Californian, 
80/90, 36s. 

CANNED GOODS.—Sardines continue to be very firmly held, but 
business restricted owing to small available supplies. Portuguese 
¢-fiats quoted 3s 7$d to 389d; clubs, 3s 1ogd to 48; 12 oz, 6s 6d 
to 7s 6d; 18 oz, gs 6d to 11s 6d per dozentins. Lobsters scarce, 
and realise high prices. Salmon movesoff quietly owing to the high 


THE BANK OF TAIWAN, LIMITED. 


‘Registered n Fapan, 1899.) 


Capital Subscribed ° ° Y60,000,000 
Capital Paid Up - ° . . YS52,500,000 
Reserve - - . . - Y13,380,000 


Head Office - ~- TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 

Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 

Moji, New York, Osaka, Semarang, Shanghai, Singapore, 

Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 

and Correspondents in every principal town in the World 
The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
on application. 






















Commerctal Times.—Weeklp Price Current. 


The prises in the following list are revised with the assistance of an eminent firm in eseh department. 








LONDON, Farpar. DRUGS— s 4d 6s 4 | INDIABUBBER—Ib—s 4 8 d | PROVISIONS— es 4d s 4 | SPICES—P ibs dois 4 
0000A—Dnty, British grown | Alves, fine E.1., p.cwtl06 6120 @ | Para, @ne hard epos 1 35 @ 8 | Batter—per ews. Mantok, far White @ 3 @ 0 
91.4d.toreign 148. & | _ Cape, good to fine.. 40 6 42 6 | Plantationcrepe .... 1 54 9 0 | Irishcreamery .... 9 nom | Black Singapore .. @ Si § 0 

| | Do factory .... nom White Siam ...... 89 8 6 

percws, .. 62 0 70 & | Balsam Pera ..perlb ¢ 6 © 8 | menigo—per Ib ee. 19t 028 @ | Pimento we 84 

Ceylon, tantation 60 8135 9 pivi © seeereserees 1 Ben: al, good red vio- tine at 202 0 216 Q | Cinoamon—Ist sort... 1 5 ‘ 4 
plantation... 1 Oamphor— 

ail . e000 | San refined 210 211 PY fine es ¢ : : . ee escesee coon et ss ; i Be tad eecsces eceee : ; a¢ 

ae -. .ord. vio, to lew Zealand ..... | DO B86 .....eceeeee ‘ 
COFFEE—British grown ae Oenthride, Shiva prib § 3 83 | lia to, 6004 0 46 $6 | Denied asicicc- 20 9 242 8 | Oumala LAgnen.-.-.... $6 9 ' ‘ 
4d. foreign 148. ewt. | Qastor-oll ..... -.« ows © OO oe 5 Sree Ft ts | eee 106 C18 8 | Pepe 88 8 8 
Eindia fineord gd.mdi12} 9138 @ | GamBnjmn.Sum.cwt 6/0/ 8 0106 0 | 316 
Do tefine 140 617: @ | Olfbanum, drops, Karpah,gd.mid.togd. 4 0 & ececece Madagascars ...... 1 1 
Miicaord.tomidiis 8 14) 8 rpettit 0,800. ...+. eo 108 8 | Low tomid ....... 36 $6 | CaN even ne: 0 018 6 | Chewmeweree ng 
Oot Amertean gS | Places 2 OPE | alee pe, 8 | Gemallamemmnnee g, Om, g | pDeovermy vue 8 8 fo 
wir sg ald +--+ 98 e120 8 on a ks 7". 5 | Manila, Oct-Dec“. 8 | Lard—Irish biadden 99 9 9: 9 | Jamalca.ord to goodisc ¢ 182 § 
Columbian ordinary.100 5 195 } seed ...... Sa ae eee j -Z., hi ine foie ‘ e eas | ntmegs, 65's . - 
Dogd.ordtolowmalld § 13) 3 | Peppermint, Wayne eae ies eo 4419 | pore ae ces : é (10 | Mtoe and 60 Ese t mt 2 : 
OE, to ne 180 912 8 | pie, China teeta 35 8 6 | TUTE | Beoteh cesses 7 4 2 9 | Ohillice—perews ....40 6 8 
10ALS— ' Native first marks | Obeese-cwt—-Oanadian 92 0 2% 0 | paLLOW—per cwt. 
Aa, citric perlb 1 34 1 43 | prs Sere, tem cas | Sept.-Oct. ....... 33 (0 | New Zealand...... = : ; Good mation... 176 6 
Gal nicc2 8 Gb oy Rarmarg Beoeal.n. nom | | MEATHER gr Do 8 404 4 | Gheihiteceeewseiid $1 8 | eQptoga“peine | 
Cy - 1 OO | DEC «oe oe. ~ 23 110 | Daten... ct ae sues 
Foreign.......... Gambier, block ...... 75 0 0 0 Do do 10/18,.. 13 2 2 120—Hngiiah 21 9 24 0 | & L Flake, spot 6 3) 
aim lomp ber tongioave i1/4@ | Onteb, ord.totair....69 6 0 0 | Do do B18 «- 142s ee, 2) 0 a § | Medium Peart ..cwt 59 0 45 8 
f | ee Seed oe eeeee8 
anmcoia, ark ton 870 308 | Brasil... perton 18 8 | Do do i7ibkap 1 6 8 & verclchinex mil 49 0 0 0 | TA~daty 31-34, Brittah, 
Fusti iD 
Bulphate ne oer ei ke, Jamaica...» 12} | Gldrstas DS Hides @ 9% 1 | BIOR—perews att Indian and Ceylon 0 4 8 4 
Amenic, lamp.per ton 80 9 85 @ Lima Wood........ 26 8 | _DoEngorW8do 1 6 118 | BangoonNo8.... 16 5 0 8 <a anniay 
phowder ....perewt, 45 0 47 6 | Luogwood, Campeschy 9 6 ay oe : i ; gh Broken la.......... 14 9 0 @ Fekos vee I i 2 7 
or BOS — ton= Orange eK06..... 
Peat do’ — co , a . it | Dressing Hid -16 20 _——™ hana 14/8/0 19/0 Broken ine D iq $6 
Bleaching pwdr. p.tn’ 9/0/0 9/108 | Bed Sanders ........ 12 @ Bo.Eng.Oaif,20/0lb 5 6 5 6 French ........ nominal. | Pekoe@ouchong .. 1 iia 
Reames 't TD | Remawormcs gH A | Aeninnai™ Ail 1S |gasonneciowim at 0's | MRS Tae Bf 
Do powder -."""*"* % 6 8 8 ZK 9 0 9 | METALS~B. Copper @ + 4 * | sHELLAC—perewt—s 4 5 4 2x7 2213 6 
Oream Tartar """ ake 19 6 80 | Bot aclotted .... 6 2 Sf & Orange, first marke 335 6418 & be 2x4 7%, 10 8 
cere eg eo | Boma Win waiinils $$$ | Bieter” 5 ,¢ | petal os $2 ¢ | gua omen) Hh | 

jee Derlb ¢ 3046 =) PROIT— 4 6 d | Lead—Er¢.Pigp. s0r34i5/; (//s | . TM Orange........ 315 ‘a : Pitchpine, per load .... 8 18 
Mize rag Pere 1 8 1k velected 0 8 0 6 | Soft Foreign.... 35 2/3 33/126 | Garmet Lee AO «+» SP 5 3 Bio Deals, per td. .... 8 3 
Potash 804% D-ton 135/12/6 14/08 | "Do feases 0 9 0 0 | Spelter G.O.B..... 3217/6 32/89 | Button~Pure.. .. 238 @ © 8 | Teak, pet load.......... 9) o 8 
Oblorate, Do Caps, boxes 20 @ 52 0 ( ewBnglit masts 26 1 adic | Blocky (TH) ...... H duras Mahg. logne.fe 9 12 ¢ 
Prorate, et ...... 9 36 8 $ Lemons, Naples, cases 9 6 2 § | Do do bare 241,/0 245°C | SILK—per Ib. African of pin” 06 8 

Do Foreign "°° } : A Do boxes 2) 6 4 é cash .. 242/51 247 15/0 | Obina—Bine Elephant 2¢ 0 ! ‘ Sqerins Oo me cia 
gaivhate...perton 15 8 17 6 | Do MNCIMIAD RASS 7 6 24 0 | OLLS—Fish, perton—@ 0 £5 ese fcscccceec $ is ¢ | EnglishOak Planks, 9 7 6 
Sel-Ammoniagirews ste gh § Malaga casea 15 0 25 0 | | Seal, pale.......... non cciseeeee 6 8 8 8 ous * * 
SodaBicarb.,per ton. .€9/0/8 10/10 aos. oe top net, ts erescresccees Duty &/2—10/% per Ib. 

Oryrala, ve : 8 0 2% & naked .... .... -. 4410 6 6 Raw, tr.Milan 3} 6 32 6 

mae Bape, refined ...... 6110 @ 8 : Virgins loal— easd 
Censtie °°°**s"**ceer" G18/0 Be 6 62 0 Mh | Ornde worsercenee $210 8 8 Ma eae 808 | ern 53 3 
Bap tiv iat 29 18/716 at} oa eras" 8 a5 Dold... 860 8100 | Bere on onenons 

Enee white — en 8 S08 oe . 7 Ooeoe-nuts rade... 48 9 “ cuvoe SABA 1608 — fe tg 
J Bion 83 88 | gfe oan | Pal esccccccscees 38 0 90 9 Bombay ...... seein = ee ge 

Iph t C cere : i 6 § } Lard, American...... SUGAR—per cwt duty ; i 6 $ 6 
Zing, cat. ent ME: 8510/0 B60 $78 $18 | edad cent.porarisation.s d s 4d eC a oe 
Baiphus Fag e 8 tl 8 . Petrol. Otl, por 6 ten 11 68 BW. L. muscovado.. nom j ° 28 1 6 
De Bop ot cove BA 10/8 @ 5 9112 Water-White...... 12 % 3? Orystalliced ........ 55 @ 38 0 $158 
Vermilioc,Ghinese.p.ib3 9 “4 05 O16 | Ol Cokes, Last, Bag. oso | Sarmelt. white afloatis 0 6 8 | wis 2S 88 

; + @e0008 i 

of aciaag 2 ae 29, 1 4 Of Beads tiaegga ie Londew noo | Bebe p. : 
Matas, YO ct. asa ost t Bombay ta, Sept-Oct. 24 0 0 See sper -omens 72S 3 hog 194 
ener ae 8 6 8 0 | Dalouttaptm, Sept-Oct. 2322 6) Gricalated ..... 3810061 14) sed sup. ouibe. 66 
ssecese 35110 0 é 66 | Mol 3%y (02 on ” P| 
gengapore ..... 3375 9 : 80 | PO CEMENT— Ceyetala, WOd 0... 2S oo a + Gree. ee 8 a7 
COOH Piggott oo oi 5 5 oe heed 0 6 ‘ Castor pene 3i 6 9 | Crosebd 100-44) . 2a 

INEAL 6 i ee Pieces.. ecererterrere 














' 
' 





Tica ear 2 re ARS "oes een y 


















































soe dia 


er iehiae 


a 


pots: Menge | Gamage HG Star eaiae 


ripe 


Ee aN SEAM. 


© aga 5 Me 


Pe eg Oe Seana: Da tien (een Wee OLR ees MG aene eg aad i ane 


mente 
ane 








536 THE ECONOMIST. 


— 
quiet. Bombay, September-October, £31 5s; Calcutta, ditto, £30 53 


prices ruling, while forward offers are on a limited scale Ib flat 
reds, labelled, 58s to 6os ; ditto, tall, 478 to 48s; 8 Ib tall pink, 26s 
to 26s 6d; cases of 96 3} Ibs, 28s to 30s per case. Canned Fruits: 
Prices remain firm in view of continental demand, while home trade 
i areon a fair scale. Reports from California a 
smalier supplies owing lack o' moisture. imgapore pines, 4 
r}’s, best ity, 5 to 58 6d; cubes, 24 23's, tos 6d to 
108 9d; slices, 48 3d to ss 6d. Californian apricots, 22's, 
88 to 11s; ditto, 34 to 536d. Pears, 2}’s, 13s 6d to 16s 6d 
Peaches, 23's, 98 6d; 1}'s, 6s 6d. Pruit salad 2$'s, 19s to 
203; ditto, 13's, 10s dozen tins. Canned meats: There was 
a better inquiry with regard to corned beef, and market presented a 
firm tone. Tongues, lunch and ox, are moving off slowly. Quality 
of Daszish is much appreciated, especially for high-class trade. Con- 
Gensed mi'k-market quietly steady. Packers contend that prices are 
not remunerative, especially for skimmed. 
MISCELLANEOUS.—Coconuts quoted — ~ _ ‘ ro in 
Ceylon, {21 to £37 108; Cochin, {20 to £45. Ceylon bristle, {22 to 
£29: decenenins oil, 534; Chysaatia: Ceylon, 33 o}d ; Java, 5s 7d. 
OILSEEDS.—Linseed generally firmer with a better demand. Cal- 
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eae 
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per ton. 


OILS.—Linseed irregular, but firmer. Spot, net, nak 


[October 4, 1994, 


ed, 448 64; 


October, 438 6d ; October-December, 43s 6d ; January-April, 435. 

steady. Crude, spot, _< refined, mn Castor-oil firmly ae 
First pressure, spot, qu 738; second pressure, 71s; and : 
maceutical, 78s per cwt, Hull, with London 2s per cw extra. oan 


uiet. Crude Egyptian 
an deodorised, 51s. Chinawood firm, with a good demand for s 
parcels. Hankow, spot (barrels), 85s ; October-November, 805. Cocoa. 
Ceylon, spot, 48s 6d ; October-November, 46s 9d; Cochin 

ditto, nominally 58s. , 
October, 463 64; bulk, 


nut steady. 


» Spot, 438; Bombay, 41s; common edible, 
Por 


Soya firm. Oriental, barrels, September. 


Groundnuts firm. English, crushed, naked, spot, 535; deodorises 
barrels, 62s. Turpentine irregular. American, spot, 653 3; October. 
December, 65s 9d; January-April, 67s 6d. Rosin firm for Dale 


grades. American, 
19s per cwt. French 


grade B, 14830; G, 148 94; WG, 178 od; Ww. 


WW, 8s 3d per cwr. Petroleum Steady 


American, standard white, spot, 1s 1d: and water white, rs 24 per 


gallon. 


cutta, afloat, sold, {22 18s 9d to {23 10s; September-October, sold, 
£23 58 to £23 123 6d ; October-November, {235s to £23 123 6d. Plate, 
afloat, {21 2s 6d to {21 12s 6d; September-Uctober, sold, {21 5s to 
21 78 6d to {21 123 6d; October-November, {21 5s to {21 12s 6d; 
anuary-February, {20 to {19173 6d and {20 128 6d. Rapeseed dearer 


METROPOLITAN CATTLE.—Ocrtoser 2. 
Sritish Beasts, per stone of & Ibs to sink the offal. Sheep, per stone, 


s @ ed sd «4 


on improved Continental buying. Toria, September-October, sold, | Senew—Herefords .... 1 2°34 Ser te .. nominal 
£23 15s; and real bold Ferozepore, ditto, {23 2s 6d. Cottonseed ee, | 9 oo Sheep—Downs tell : 
though slight'y irregular at times, owing to fluctuating advices trom | Norfolks .........00 maperrovesecece 6 6 10 


Alexandria. Egyptian, black, new, October, sold, £13 ros; November- | secececerece is Cross 


anes. £1378 6d. Sakellaridis, November-January, {12 10s. Bom- | 
y, December-January, {10 17s 6d. Gingelly seed quiet. Chinese, 
new crop, October-November, {27 15s. Groundnuts firmer. Coro- 


eevcessoosocenscoen) FT PU FF 8 OE gw En Pe teesesoese 


Trish 
Fat Cows eeeecesesese ee 


mandel, machine-dried, September-October, {28 ro ; a —— Pee On. | Pe Omi, 
cated, fa.g., December-January, {25; East African, September- r se 

October, fui 7464. Soya bean quieter, Manchurian, Ocicber Novem. | P—King tears 3 § 8 3) Maen cu 
ber, {13 16s 34; December-January, {12 7s 6d. Castor seed firm, but Majestic........ 90 00 Evergoods........ ih 76 00 


NEW MODDERFONTEIN GOLD MINING 


COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 


Extracted from the Annual Report for the Year ended 30th June, 1924. 


Issued Capital, £1,400,000 in 2,800,000 Shares of 10s. each. 


DIRECTORATE. 
SIR EVELYN WALLERS, K.B.E. (Chairman). 
R. W. FFENNELL. E. G. IZOD, M.B.E. 
F. R. PHILLIPS. D. CHRISTOPHERSON, C.B.E. 


SIR ABE BAILEY, Bt., K.C.M.G. 
8. C. BLACK. 
MAJOR C. 8. GOLDMAN. 


Tonnage Milled, 1,384,000. 


Per Ton Milled. 


£3,0098.969 5&5 7 £2 3 6 
1,184,079 0 4 o 17 #1 


£1,825,890 5 3 £1 6 5 
eS ETS 


Total Working Revenue .. 
Total Working Costs é 


Working Profit ——— 
1,855,634 11 11 
216,381 14 2 
7.789 10 O 


&2,079,005 16 1 


iated at Xth June, 1923 .. he a sis os 
Amount received under Bewaarplaats Moneys Application Act, 1917 
This amount has been dealt with as follows :— 
Expended on New Shaft and General Equipment .. nde o an 
Annuity in respect of Undermining Rights leased from Government .. 
Government and Provincial Taxes a se oe we ° 
Forfeited Dividends—Refunded .. 
385,992 11 11 


21,713,813 4 2 
Dividends declared during the year—Nos. 35 and Mof Opercent.each .. .. .. 400,000 O 0O 


—— 
———$ 


Leaving a balance unappropriated of £313,813 4 2 


The Ore Reserve ~ been revalued as at Mth June, 1924, and is as follows :— 
ons. 


Value, Dwts. Stope Width, Inches. 
9.064,4 


‘ 02 8.5 65.4 ; 
sue chews includes 701,600 tons, valued at 6,3 dwts, contained in shaft and safety pillars at present 
anavai 2. 


The full Report and Accounts (with Plan of Workings) may be obtained from the London Secretaries, 
A. MOIR & CO., No. 1, London Wall Buildings, E.C. 2 


a 





ST. JOHN & QUEBEC RAILWAY 
COMPANY 


FIRST MORTGAGE 4°, DEBENTURE | 
STOCK, 1942. 





For the purpose of preparing the Interest | 
Warrants due Ist December, 1924, the | 


BALANCES will be STRUCK on the 
evening of the &th November, 1924, after 
which date the Stock will be transferred 
ex-dividend —For Bank of Montreai, 
G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2. 
Ist October, 1924.. 


| BELDING, PAUL & CORTICELLI 


SILK COMPANY, LIMITED 


Montreal, 47 Threadneedle street. E.C.2. 


the Bank. 


5°, FIRST CONVERTIBLE DEBENTURES. 


Belding-Corticelli, Limited, announces that 
the COUPONS falling due ist Noventber, 
1924, on the above-mentioned Debentures 
may be PRESENTED on or after the 13th 
inst.. between the hours of 10 and 2 o’clock 
(Saturdays excepted), at the Bank of 


Three clear days required for examination. 
Lists may be obtained on application at 


Third Impression with additional Chapter and Statist 


INTRODUCTION 10 THE 
- STUDY OF PRICES 


ial reference to the History 
= Nineteenth Century. 


By WALTER T. LAYTON, MA. 7/624. 
MACMILLAN & Co., Ltd., London, W.C2. 
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